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NATl  BREWERIES 
EARNINGS  UP  ON 
INCREASED  SALES 

Net  for  1947  More  than  Double 
Common  Dividend  at 
$4.02  a  Share 

GAIN  IN  BUSINESS 


In  a  year  of  active  business,  net 
earning's  of  National  Breweries  Ltd. 
for  year  1947  were  more  than  double 
dividend  requirements  on  common 
stock  of  company,  annual  report 
shows,  being  equal  after  preferred 
dividends  to  $4.02  a  share  on  com¬ 
mon. 

For  year  1946,  net  earnings  were 
shown  equal  to  $3.49  a  share  on 
common  but  directors’  report,  sign¬ 
ed  by  Norman  J.  Davies,  president, 
points  out  that  earnings  for  2  years 
are  not  strictly  comparable  by  rea- 
sop  of  Inclusion  in  1947  statement  of 
the  accounts  of  Mount  Royal  Im¬ 
porters,  Inc.,  and  Black  Horse  Ale, 
Inc.,  United  States  subsidiaries. 

Owing  to  rearrangements  and  ad¬ 
ditions  to  plants  and  buildings,  pres¬ 
ident  states,  company  was  able  to 
produce  and  market  more  beer  than 
in  1946.  Increase,  he  points  out, 
would  have  been  somewhat  greater 
had  the  bottle  shortage  of  1946  not 
carried  over  into  1947.  At  the  end 
of  the  year  there  still  was  not  any 
evidence  of  any  general  falling  off 
in  the  demand  for  malt  beverages, 
but  there  was  evidence  of  the  supply 
exceeding  the  demand  in  a  few 
places. 

Operating  profit  for  year  1947 
after  depreciation  and  other  deduc¬ 
tions,  is  reported  at  $4,972,791,  up 
moderately  from  figure  of  $4,837,- 
273  for  1916  while  investment  in¬ 
come  was  somewhat  higher  at  $129,- 
382  as  compared  with  $123,8.')7.  In¬ 
come  taxes  absorbed  about  $250,000 
less  at  $5,012,176  as  compared  with 
$2,251,691.  leaving  net  earnings  ap¬ 
plicable  to  dividends  on  preferred 
and  common  stocks  of  $3,096,213  a.s 
compared  with  $2,709,139  year  be¬ 
fore. 

Sum  of  $67,735  was  written  off 
fixed  assets  and  appropriations  made 
of  $200,000  to  pension  fund,  $200,000 
to  inventory  reserve  and  $.500  000  to 
fixed  assets  replacement.  De¬ 
spite  these  write-oi'rs,  earned  surplus 
increa.sed  to  $7,820,220  at  end  of 
year  under  review  from  $6,471,766  at 
end  of  1916. 

I’ricp  Increase  Looms 

Directors'  report  points  out  that 
taxes  continue  to  be  a  heavy  burden 
on  the  company.  During  the  year 
taxes  and  duties  paid  to  various  gov¬ 
ernment  and  taxing  authorities 
amounted  to  $20,920,891;  this  repre¬ 
sents  53  per  cent  of  the  total  ex¬ 
penses  in  the  year,  compared  with 
55  per  cent  in  1946  and  39  per  cent 
in  1939. 

“In  spite  of  intcreasing  taxes  and 
expenses,”  president  says,  "and  con¬ 
trary  to  the  general  trend,  we  have 
not  increased  the  prices  of  our  prod¬ 
ucts.  The  costs  of  raw  materials, 
salaries,  wages  and  taxes  have  grad¬ 
ually  been  mounting,  and  it  is  only 
because  of  higher  volume  of  sales 
that  we  have  been  able  to  absorb 
(Continued  on  page  4) 


At  the  Lookout 

POLITICAL  EVENTS 
DOMINATING  THE 
BUSINESS  OUTLOOK 

Week  Has  Seen  Increasing  Ap¬ 
prehension  In  Europe  and 
Confusion  in  U.S. 


I  MORE  DOLLAR  TROUBLE 

I  Reports  of  Devaluation  of 
j  Sterling  and  Other  Curren- 
j  cies  Revived — Abbott  Under 
Fire  at  Ottawa 


POLITICAL  events  in  Europe  and 
in  the  United  States,  rather  than 
economic  developments  primarily, 
have  had  their  effect  on  the  business 
situation  and  outlook  during  the 
week.  The  suicide,  or  liquidation 
of  Jan  Masaryk  brings  stark  reali¬ 
zation  of  the  success  of  the  Russian 
communist  invasion  of  Europe,  even 
though  that  invasion  met  defeat, 
or  at  least  has  been  retarded,  in 
France.  New  doubts  have  thus  been 
raised  as  to  the  success  of  the 
Marshall  plan  in  stemming  the 
march  of  communism.  As  with  the 
first  World  war.  United  States  in¬ 
tervention  in  European  affairs  is 
revealing  not  only  a  lack  of  under¬ 
standing  but  a  lack  of  courage  to 
face  the  realities.  Again  there  is 
the  uncertainty  that  planned  pro¬ 
grams,  either  economic  or  political, 
are  understood  by  the  great  mass 
of  the  American  people;  therefore 
there  is  lack  of  assurance  that 
Washington  politicians,  sensitive  to 
public  opinion,  are  unitedly  behind 
the  State  department’s  foreign 
policy  —  and  that  strengthens  the 
iron-fisted  drive  from  Moscow. 


U.S.  Political  Confusion 
^  Increases  Uncertainty 


Affecting  not  only  the  strength  i 
and  stability  of  the  Marshall  plan  | 
and  U.S.  policy  in  Europe,  but  in-  | 
creasing  the  uncertainty  of  the  poli- 1 
tical  and  economic  situation  on  this  : 


continent,  are  the  growing  splits  ; 
and  schisms  in  the  major  political  \ 
j  parties  marshalling  their  forces  for  ^ 
the  presidential  election.  The  re-  ! 
nomination  of  President  Truman  is  ! 
menaced  not  only  by  the  decision  of  j 
;  General  McArthur  to  toss  his  mili-  1 
tary  head-piece  into  the  ring,  but  j 
by  a  split  in  the  so-called  solid  | 
Democratic  South  on  the  racial  ^ 
issue  resulting  from  Truman’s  civil  \ 
right’s  program.  Nor  is  there  in-  | 
dication  of  much  greater  harmony  I 
in  the  ranks  of  the  Republicans,  i 
Political  history  and  political  por-  ! 
I  tents  would  indicate  that  this  is  * 
a  Republican  opportunity  to  take . 
over  the  White  House  after  having  i 
already  made  great  gains  in  Con-  ; 

I  gress.  But  without  indication  of  a  | 
unified  program,  and  without  a  ! 
presidential  prospect  of  outstanding 
public  appeal  there  is  no  definite 
assurance  that  what  would  appear 
to  be  a  ripe  political  opportunity  \ 
can  be  capitalized.  And  there  are  | 
no‘  a  few  who,  in  this  confused  j 
situation,  see  some  small  chance  j 
I  that  Henry  Wallace’s  third  party  I 
I  may  have  more  than  a  forlorn  hope.  ; 


More  Devaluation  Talk  j 

With  Dollar  Difficulties 

The  difficulties  that  Finance  Min-  ! 
j  ister  Abbott,  as  spokesman  for  the  j 
Government,  is  encountering  in  the  ' 
House  in  justifying  the  admistra- 
tion  program  to  belatedly  deal  with  ■ 
the  nation’s  dollar  shortage,  not 
only  revive  criticism  of  the  steps 
which  were  taken,  but  lend  strength 
to  reports  that  devaluation  is  a 
prospect  to  be  considered.  There  are 
those  who  have  been  convinced 
throughout  the  various  develop¬ 
ments  that  if  Ottawa  had  not  tried 
so  definitely  to  control  money, 
there  would  have  been  less  difficulty 
with  the  abolition  (or  reimposition) 
of  some  of  the  other  controls.  Wall 


(Continued  on  page  4) 
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Dom.  Foundries  Rights  i 
Were  Well  Taken  Up| 


Hamilton.  —  Announcement  is 
made  by  Dominion  Foundries  & ' 
Steel  Ltd.  that  90,214  shares  were 
taken  up  on  company’s  recent  offer-  [ 
ing  of  rights  to  subscribe  to  one ; 
share  for  every  four  held.  Offering 
price  was  $18  a  share.  As  outstand¬ 
ing  shares  numbered  365,013,  maxi-  I 
mum  amount  that  could  have  been 
issued  was  91,253  shares. 

ABlfmiET  IS 
UP  WIDELY  ON 
RECORD  SALES 

Equal  to  .$5.11  on  Common  as 
Compared  With  $2.73  In 
Previous  Year 


ADDED  CAPACITY 


Annual  report  of  Abitibi  Power  &  i 
Paper  Co.  Ltd.  for  year  ended  De-  i 
cember  31st  1947,  first  full  year  of ; 
operations  since  receivership  was ; 
lifted,  shows  production  and  sales 
at  new  all-time  peaks  during  year; 
operating  profits  increased  widely  | 
over  previous  12-month  figure;  and  \ 
net  earnings  after  all  charges  and  i 
dividends  on  prior  preferred  shares  ! 
(including  accumulated  arrears)  ■ 
equal  to  $5.85  a  share  on  outstand- ' 
ing  $1.50  a  share  preferred.  Deduc- 1 
tion  of  dividends  on  latter  issue  left 
net  available  on  1,241,694  shares  of 
common  stock  outstanding  equal  to  i 
$4.91  a  share.  | 

For  12  months  ended  December  i 
31st,  1946,  —  representing  4  months 
of  operations  under  receivership  and  ■ 
8  months  under  company  manage- 1 
ment  —  net  earnings  were  equal  to  ! 
$3.92  a  share  on  $1.50  preferred  j 
stock  and  $2.72  a  share  on  common,  j 
In  directors’  report  for  year  under  : 
review,  D.  W.  Ambridge,  president,  ' 
states  that  directors  are  convinced  ; 
further  rehabilitation  of  company’s  I 
properties  is  necessary  before  divi-  i 
dend  policy  on  common  shares  can 
be  established. 

Output  of  all  Abitibi  products  in¬ 
creased  more  or  less  widely  during 
1947  over  preceding  year.  News¬ 
print  production,  at  657,752  tons, 
was  up  from  610,683  tons  in  1946  ! 
and  453,657  tons  in  1945;  bleached  ! 
sulphite  production  of  65,369  tons  | 
was  up  from  1946  figure  of  57,090  ' 
tons;  unbleached  sulphite  output,  at 
38,031  tons,  compared  with  28,394  i 
tons  in  1946  and  6,978  tons  in  1945; 
while  production  of  board,  at  8593  ' 
tons,  compared  with  1,136  tons  in  ! 
1946,  President  states  in  directors’  1 
report  that  newsprint  production  i 
again  established  a  new  all-time  i 
record  and  that  all  mills  increased  ; 
annual  production,  with  further  pro- : 
ductive  facilities  put  to  work.  The  ; 
Sturgeon  Falls  mill  he  states  began  ! 
production  of  corrugating  board  in  I 
September  and  produced  6,126  tons  | 
during  remainder  of  year  while,  at  | 
Beaupr6,  manufacture  of  unbleach- ! 
ed  sulphite  for  sale  was  begun  in  I 
June  by  using  some  excess  capa- 1 
city  which  existed  there.  | 

During  year,  president  pointed 
out,  company  began  production  of  I 
machine  coated  paper  for  the  first  | 
time  in  history  of  Canadian  paper-  ! 
making.  Tlie  operation  is  being  I 
carried  out  at  Port  Arthur  mill  and  | 
has  been  outstandingly  successful.  j 
Net  sales  of  company  for  last  year 
amounted  to  $64,340,010  and  after  I 
operating  costs  and  general  and  ad¬ 
ministrative  expenses  of  $39,719,951,  I 
operating  profits  for  year  of  $24,-  ' 
620,059  compared  with  figure  for  12  | 
months  of  1946  of  $20,568,639.  After  ' 
adding  income  and  deducting  depre-  j 
ciation,  depletion  and  pension  plan  I 
allowances,  profits  available  for  j 
(Contlnuea  on  page  4) 


Ottawa^s  Fiscal  Policy  Lags 
As  Austerity  Fails  To  Pay  0£( 

January  Saving  Said  to  Be  Only  $10,000,000  — 
Situation  Revives  Rumors  of  Devaluation  — 
Another  Course  Would  Be  to  Sell  More  to  the 
U.S.  for  Cash  and  Less  to  Europe  on  Credit  — 
Hong  Kong  and  the  Polish  Treasure 
By  TEMPOS 


Ottawa.  As  far  as  I  can 
figure  out,  our  financial  policy 
is  beginning  co  sag  a  bit.  Back¬ 
ward,  not  forward,  go  we  finan¬ 
cially.  If  I  am  wrong,  I  shall 
eat  a  panc.vke  with  .sy.up  in  front 
of  the  Bank  of  Toror  to  in  Toronto 
with  J.  L.  Carson  as  observer. 

F.ere  ia  the  way  I  get  it  by 
special  grapevine  from  the  East 
Block.  The  January  fiscal  figures 
show  that  for  all  our  austerity, 
we  have  picked  up  only  $10,000,- 
000  in  1948  over  January  47.  It 
is  not  good  enough.  Here  we  are 
in  agony  over  austerity,  we  are 
denying  ourselves  some  of  the 
good  things  in  life  we  should  be¬ 
getting  from  the  States,  all  to 
save  $10,000,000.  It  is  a  dis¬ 
couraging  picture.  Actually,  we 
shall  only  save  $1.50,000,000  per 
annum  this  way  and  we  need  to 
sav-e  $700,000,000  et  least.  Figure 
it  out  for  yourself. 

*  *  >l- 

How  can  we  help  ourselves  ? 
Some  say  we  can  do  it  with 
devaluation.  That  in  itself  would 
stimulate  production,  and  it  would 
be  a  "multiplying  factor.”  I  be¬ 
lieve  what  is  meant  is  that  we 
compound  the  good  by  devalua¬ 
tion.  One  thing  leads  to  another 
and  first  thing  we  know,  we  are 
really  turning  out  some  goods. 

We  can  of  course  jettison  over¬ 
seas  help,  and  sell  more  to  the 
States.  "The  Marshall  Plan  is  not 
going  to  help  us  much,  if  at  all,  . 
eind  so  we  cannot  count  on  that.  ! 

They  tell  me  that  the  Yanks 
are  crayfishing  at  Havana.  Gen¬ 
eva  was  to  be  the  warm-up,  and 
the  Americans  at  Havana  are 
backing  down  from  the  Geneva 
position.  Havana,  where  the  real 
deal  was  to  be  signed  and  sealed, 
has  resolved  itself  into  a  con¬ 
ference  of  great  frustrations. 

I  am  informed  that  we  should 
have  made  a  straight,  honest  bila¬ 
teral  deal  with  the  U.S. A.  back 
in  1945,  or  at  least  1946,  when 
times  were  right.  You  can  hardly 
talk  turkey  in  an  election  year. 
Another  solution  urged  is  that 
we  divert  purchases  from  U.S. A.  to 
such  countries  as  Switzerland  and 
Sweden,  who  would  not  only  be 
glad  to  get  our  Canadian  dollars, 
but  who  might  giv«  us  a  better 
deal.  Ultimately,  the  smart  Amer¬ 
icans,  seeing  their  customers 
were  drifting  elsewhere,  might 
decide  to  take  Canadian  dollars. 

After  all,  there  is  nothing  to 
stop  any  American  firm — if  they 
would  come  down  off  their  high 
horse — from  taking  Canadian 
money,  and  putting  it  on  deposit 
here.  Then  they  could  ultimately 
redeem  it  when  the  clouds  rolled 

by- 

Again,  every  deal  with  South 
and  Central  America  seems  to  be 
made  through  New  York,  and 
with  American  dollars.  The  idea 
is  to  get  Mexico  or  Brazil  to  take 
Canadian  money. 

The  more  hard  boiled  anti-brain 
trusters  here  insist  that  some  of 
the  economic  theories  of  the  East 
Block  are  coming  home  to  roost. 

I  would  not  know,  because  it  is 
not  precisely  mv'  field.  But  they 
say  that  we  are  suffering  froTii 
an  epidemic  of  clarkitis,  and 
there  seems  to  De  no  immediate 
cure. 

The  trouble  is  that  the  United 


I  Stales  exchange  situation  is  get-  i 
ting  worse.  Abbott  Austerity  is 
not  the  answer. 

They  tell  me  that  what  the 
government  is  trying  to  do  is  t'j 
cure  cancer  with  horse  liniment.  I 
4^  *  ¥  j 

You  might  not  see  any  con-  | 
nection  between  Hong  Kong  and 
j  Polish  treasure,  but  they  are  as  i 
■  close  as  Siamese  Twins.  In  a  ; 
i  word,  this  is  election  year  in  On-  j 
tario  and  Quebec.  Hon.  Maurice  ; 
Duplessis  is  making  a  big  thing 
about  not  turning  over  this  treas¬ 
ure  to  the  Reds.  When  he  doesn’t  ■ 
know,  and  what  nobody  in  Quebec 
will  believe,  is  that  the  Russians  i 
returned  a  lot  of  that  treasure  to 
the  Poles  themselves  in  1921.  1 

was  in  Wavel,  in  Krakow,  myself,  j 
and  saw  the  objets  d’art  which  ! 
the  bolsheviki  had  returned  to  the 
Poles.  It  previously  had  some¬ 
how  landed  on  the  Russian  side 
I  of  the  line.  But  Monsieur  Mau¬ 
rice  is  making  quite  an  effective 
political  Issue  out  of  it. 

Then  there’s  Hong  Kong.  This 
(Continued  on  page  4)  j 


Leather  People 
^Guinea  Pigs^*  in 
New  Fiscal  Policy  | 

By  A.  F.  C.  i 


Ottawa.  —  That  cut  of  10  per 
cent  initiated  by  the  leather  peo¬ 
ple  on  March  1st  is  in  keeping 
with  government  fiscal  policy. 
There  have  been  efforts  behind  i 
the  scenes  to  get  other  organiza¬ 
tions  to  cut  prices  if  they  can  do 
it  without  too  much  sacrifice. 

This  brings  us  to  the  crux  of 
the  matter.  Actually,  the  idea  is 
that  we  should  settle  down  to 
prosperity.  For  us,  prosperity  is 
down,  not  up,  in  this  present  in-  : 
flationary  epoch  —  or  spree.  The 
idea  is  that  we  must  avoid  these 
wild,  roller-coaster  ups  and  downs 
in  our  national  economy.  We 
must  not  slide  way  down  as  in 
’29,  after  coming  way  up  in  1927. 
We  must  not  zoom  back  up  as  in 
’37,  only  to  have  a  bad  recession. 
The  idea  is  to  avoid  the  extreme 
peaks  and  the  extreme  pitfalls.  , 
and  instead  to  level  off  a  bit,  not 
going  so  high,  not  going  so  low. 

The  government  in  its  potential 
budgeting  is  trying  to  straighten 
out  these  ups  and  downs,  and  of 
course  that  is  part  of  the  plan  of 
cyclical  taxation;  that  is  one  of 
the  reasons  our  surplus  is  so 
high.  It  is  a  calculated  surplus, 
and  deliberately  budgeted  for,  in 
case  we  have  a  deficit  era  in  the  ' 
next  couple  of  years. 

The  leather  industry  having 
made  cuts  of  from  three  to  ten 
per  cent,  this  will  effect  the  fall 
prices  of  shoes,  and  it  is  just  pos¬ 
sible  that  by  mid.summer,  some  ' 
retailers  may  be  able  to  let  the 
rest  of  their  stock  go  at  the  cut 
prices.  This  is.  however,  a  matter 
for  individual  firms. 

The  main  thing  to  emphasize  is 
that  all  this  ties  in  with  budget  i 
plans.  The  leather  industry  has 
set  the  pattern  that  later  may  be 
followed  by  other  industries,  but 
above  all,  it  fits  into  the  new  i 
"Pattern  for  Prosperity”  initiated  | 
by  the  government  itself.  i 


The  Market  Does  Not  Seem 
To  Know  — Or  Care 

By  E.  C.  ERTL 


THE  STOCK  MARKETS  con¬ 
tinue  to  reflect  only  the  ob¬ 
vious — namely  the  fact  that  no¬ 
body  really  knows  what  is 
ahead.  Time  was  when  the 
market  would  picture  faithfully 
the  ups  and  downs  of  public  or 
private  confidence;  when  fund¬ 
amental  trends  would  first  be 
indicated,  then  discounted,  then 
confirmed  by  the  wise  money. 
Time  was  when  basic  movements 
in  the  commodity  markets  would 
sooner  or  later  be  equalled  by  ! 
the  stock  markets— when  po¬ 
litical  certainties  or  uncertain¬ 
ties,  the  coming  and  going  of 
big  names  in  the  news,  wou'd 
find  an  echo  on  the  big  boards 
and  then  on  the  curbs.  All 
that  seems  to  be  withheld  from 
us  these  days. 

Tliose  who  have  come  to  re¬ 
ly  on  the  market  action  of  any 
broad  list  of  securities  for  their 
tip-off  on  how  affairs  were 
moving  are  now  reduced  to 
guessing  like  the  rest  of  us,  or 
even  to  bet  on  Winchell  being 
right  or  wrong.  Truth  to  tell, 
the  market  action  really  is 
quite  confusing,  especially  in  so 
far  as  t;tere  is  hardly  any  ac¬ 
tion  worth  mentioning  at  all, 
at  a  time  when  there  is  too 
much  action  everywhere  else, 
in  labor  and  in  capital  move¬ 
ments.  in  commodities  and  trad¬ 
ing  problems,  in  political  chess 
games  and  in  the  c'ash  of  per¬ 
sonalities  wlio,  one  day  this  one, 
the  next  day  another,  appear  to 
be  destined  to  govern  countries 
and  men  and  things. 

¥  ¥  ^ 

Of  course  stock  markets  have 
long  ago  ceased  to  be  the  over¬ 
ly  sensitive  indicators;  they 
ceased  to  be  that  when  the 
broad  mass  of  the  speculating 


j  public,  the  cumulative  weight  i 
of  the  odd  lot  traders  and  the 
heavily  plunging  specialists 
I  were  "educated  out  of  the  mar- 
j  ket”  hy  restrictions  on  margin 
trading,  and  more  latterly  by 
the  apparently  systematic  prop¬ 
aganda  which  made  speculators 
in  anything  bad  people  to  mix 
with,  likely  to  be  called  befo’e 
the  bars  of  public  opinion  and, 
where  the  staff  of  life  was  in-  | 
volved,  as  dastardly  as  hockey  I 
players  found  guilty  of  betting  i 
on  games.  ' 

There  have  been  enough  im¬ 
portant  developments  late'y  to 
excite  the  corpses  of  those  old- 
timers  who  made  history 
through  their  stoek  deals.  All 
these  developments  however 
have  failed  to  shake  the  leth¬ 
argy  out  of  the  bones  of  the 
present  generation.  Vio’ent 
fluctuations  in  commodities,  fol¬ 
lowing  upon  one  of  the  most 
pronounced  inflationary  boor.is, 
have  not  left  any  mark,  no 
matter  how  passing,  upon  stork 
boards.  .Neither  for  that  mat¬ 
ter  has  the  inflation  of  the  past 
I  couple  o'"  years  recorded  itse'f 
in  gilt-edged  or  specula  lives,  in 
I  penny  stocks  or  good  prefer¬ 
reds. 

I  One  wonders  whether  the 
;  steam  has  gone  out  of  the 
I  traders,  or  the  enthusiasm  out 
!  of  the  onlookers  who,  occasion¬ 
ally  at  former  times  w'ou’d  be 
persuaded  to  take  a  flyer  in 
this  or  that,  hoping  to  pay  off 
the  mortgage  befo-^’e  the  d'’y 
was  out  Ki  member  how  the 
I  markets  would  break  w'hen  Hit- 
j  ler  spoke  about  something  or 
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other,  or  how  they  would  rally 
when  someboily  failed  to  talk 
back,  thus  refusing  to  make  : 
matter.-,  worse?  Reme  nber  how 
the  market  would  got  prolong-  j 
ed  shakes,  only  because  Roose-  j 
velt  would  say  that  “Base  met-  j 
als  were  too  high”  in  his  opin-  j 
ion,  and  he  would  start  off  a  j 
recession  lasting  almost  eigh¬ 
teen  months. 

4^  4^  4^ 

The  markets  woulil  rally  nice¬ 
ly  during  the  war  when  a  de¬ 
feat  was  in  the  offing,  or  a 
victory  —  it  rarely  mattered 
which,  since  there  were  always 
a  number  of  ’war  stocks’  off¬ 
set  against  a  similar  list  of 
‘peace  stocks.’  Today  there  is 
barelv  a  sigh  in  the  big  steels, 
or  the  equipments,  or  what 
have  you.  when  another  coun¬ 
try  disapnears  down  the  maw 
of  history,  from  which  on'y  a 
few  years  ago  we  thought  we 
had  rescued  it.  I 

.After  thirteen  years  of  a  "lo'.v  i 
price  for  money”,  a  “damn  the 
investor  polic.v.”  we  see  now 
the  first  definite  stirrings  of  a 
reversal  of  this  fiscal  trend —  j 
but  nobody  seems  to  care;  j 
certain  y  the  market  shows  no 
signs  that  it  appreciates  what  j 
is  hap;rening.  Perhaps  govern-  I 
ment  by  press  release  from  I 
Washington,  felt  with  equal  i 
weight  in  (^anada,  has  harden-  ' 

ed  everybody  to  the  uselessness  ; 
of  thinking  for  oneself.  Per¬ 
haps  wo  do  not  believe  what 
we  see,  for  a  number  of  good 
reasons.  The  cheap  money  ' 
policy  was  an  e.mergency  pol¬ 
ic.v;  it  was  to  carry  countries  ' 

over  a  difficult  period  when  j 
billions  were  needed  where  mil¬ 
lions  were  required  only  be-  1 
(Continued  on  page  7)  | 


EXPENDITURES 
CHIEF  FACTOR 
IN  TAX  RELIEF 

Warning  Against  Curbs  on 
Business  Sounded  at  Annual 
Meeting  of  Simpsons  Ltd. 

EXCISE  TAXES  BAD 


Should  Be  Eliminated,  C.  L.  j 
Burton  Says  While  Admit-  [ 
ting  that  8  Per  Cent  Sales 
Tax  Must  Stay 

Toronto— “We  have  reached  the 
point  where  we  must  decide 
whether  we  will  continue  to  have 
innecessarily  large  government 
establishments  for  which  the  peo¬ 
ple  cannot  afford  to  pay,  pro-  ^ 
gressive  restriction  in  business 
and  employment,  or  whether  we 
will  have  less  taxation,  less  gov-  : 
eiTiment  expenditure,  freedom  to  ; 
develop  business  in  a  natural 
way  and  thus  provide  maximum  ■ 
employment  and  goods  at  lower  i 
prices.”  • 

The  foregoing  warning  was  ! 
sounded  by  C.  L.  Burton,  presi¬ 
dent  of  Simpsons  Ltd.  -and  later 
elected  chairman -at  the  annual 
meeting  here  of  the  big  merchan¬ 
dising  organization.  While  we 
have  been  relieved,  he  said,  of 
some  wartime  restrictions  and  | 
some  taxes,  the  fear  of  inflation 
and  the  shortage  of  U.  S.  dollars 
has  resulted  in  other  and  new  re-  j 
strictions  which  are  hampering  i 
our  efforts  to  produce  what  is  re¬ 
quired  for  export  and  to  provide 
the  consumer  needs  of  this  coun-  j 
try  more  economically. 

Should  Drop  Excise  Taxes  | 
Emphasizing  the  need  of  re-  i 
duction  in  taxes,  which  can  be  | 
expected  only  by  reduction  in  ! 
govern  ment  expenditures,  the' 
Simpson  Ltd.  head  went  on  to 
say:  i 

“Recently  there  have  appeared 
in  the  press  suggestions  that  the 
8  per  cent  sales  tax  and  certain 
excise  taxes  on  consumer  goods 
should  be  reduced  or  discontin-  j 
ued.  In  my  opinion  excise  taxes 
should  generally  be  eliminated.  : 
The  sales  tax  should  no  doubt  be  ' 
taken  off  certain  necessities  of 
life,  as  it  seriously  affects  the  i 
Canadian  standard  of  living.  How¬ 
ever,  the  amount  of  government  ; 
revenue  from  this  source  is  so 
considerable  that  unle.s3  there  is  a 
sufficiently  important  reduction  ; 
in  government  expenditure  it  may  j 
be  impractical  to  make  any  other  i 
important  changes  in  the  sales 
tax. 

“In  conclusion,  may  I  draw  at¬ 
tention  to  the  fact  that  incrc;?- 
ed  inventory  investment  and  oth¬ 
er  contingencies  will  require  high¬ 
er  reserves  than  have  been  ne¬ 
cessary  during  the  past  few  years. 

“There  is  no  adequate  existing 
law  which  permits  such  reserves 
to  be  set  up  before  taxes.  Gov¬ 
ernment  regulations  under  such 
laws  as  may  be  enacted  should 
permit  of  flexible  and  simple  ap¬ 
plication  so  as  to  meet  emer¬ 
gencies  and  contingencies  as  they 
arise.” 

Credit  Business  Expanded 
In  reviewing  operations  and  pros¬ 
pects  at  the  annual  meeting  the 
managing  director  of  company,  said  i 
in  part:  i 

"There  was  a  marked  expansion  t 
during  the  year  in  consumer  credit  1 
business.  This  was  particularly  true 
of  the  deferred  payment  part  of 
our  credit  business.  But  in  spite  of 
a  large  increase  in  this  section,  we 
are  still  doing  a  much  lower  per¬ 
centage  of  our  total  sales  on  de-  ' 
ferred  payments  than  we  did  in 
the  pre-war  years.  The  amount  in 
dollars,  of  course,  is  much  larger 
now  on  account  of  our  expanded ! 
volume  of  total  sales.  j 

‘In  December  last,  we  sold  $6,-  j 
000,000  worth  of  secured  term  notes  [ 
at  most  favorable  rates  of  interest  j 
to  as.sist  in  the  financing  of  this  ' 
business.  From  the  company’s  point  i 
of  view,  credit  business  as  we  have  j 
done  it  for  many  years,  is  a  desir-  I 
able  and  profitable  part  of  our  mer¬ 
chandising  operation. 

“It  is  indeed  fortunate  with 
present-day  currency  difficulties; 

(Continued  on  page  9) 


Doctor 

Knows 


tlie  best  remedy  for 
your  particular  need. 
Likewise  in  tlie  field 
of  investment  it’s  a 
good  plan  to  procure 
professional  advice. 

Collier 
Norris  & 
Quinlan 

Montreal  Stock  F.xrhange 
Montreal  Curb  Market 


MASSEY  PROFITS 
GAIN  WIDELY  ON 
RECORD  BUSINESS 

Net  for  100th  Year  Equal  to 
$3.20  a  Share  on  Common 
Stock  of  Company 

MARKETS  EXPAND 

A  remarkable  showing  is  made  by 
Massey-Harris  Co.  Ltd.  for  fiscal 
year  ended  November  30th  1947  — 
company’s  100th  year  of  operations 
—  with  total  sales,  up  widely  from 
previous  year,  about  4  times  figure 
for  1939  and  net  earnings  after  all 
charges  and  preferred  dividends 
more  than  double  those  for  1945-46 
fiscal  period  at  equivalent  of  $3.20 
a  share  on  outstanding  common 
stock  as  compared  with  $1.59  a 
share. 

Report  points  out  that  1947 
profits,  which  are  equivalent  to  only 
4  Ti  cents  on  each  sales  dollar,  in¬ 
clude  dividends  of  $96,808  received 
from  subsidiaries  in  Continental 
Europe,  the  assets  and  earnings  of 
which  have  not  been  consolidated  in 
the  annual  statement.  Jas.  S.  Dun¬ 
can,  president,  explains  in  report 
that  the  greater  percentage  of  this 
net  profit  is  derived  from  the  in- 
I  creased  production  of  the  compan.v’s 
i  American  and  British  plants  and  its 
sales  in  countries  outside  Canada. 

;  Total  sales  for  the  year  under  re¬ 
view  amounted  to  $83,834,104  and 
sales  of  farm  implements  and  parts 
of  $82,312,737  were  greater  by  $17,- 
881,191  than  figure  of  $64,424,546 
for  1946.  The  increa.oed  demand  for 
the  company’s  products  was  experi¬ 
enced  in  all  agricultural  countries 
and  a  greater  increase  in  volume 
would  have  been  achieved  but  for 
the  continuing  difficulties  in  procur¬ 
ing  materials. 

After  deducting  manufacturing 
costs  of  $73,937,333,  up  from  $64,- 
272,422  for  preceding  year,  and  add¬ 
ing  other  income,  slightly  lower  at 
$525,509,  gross  income  of  Massey- 
Harris  for  year  under  review 
amounted  to  $10,422,280,  an  Increase 
of  more  than  $4  million  over  gross 
of  $6,354,124  for  12  months  ended 
November  30th,  1916.  Interest  ab¬ 
sorbed  $545,605  as  against  $488,960; 
pension  fund  $256, .500  as  compared 
with  $242,000;  depreciaion  $1,396,- 
108  again.st  $897,594  and  taxes  $4,- 
1 10,000  as  compared  with  $2,250,000. 
There  was  an  appropriation  from 
previous  year’s  profits  of  $350,000 
for  inventory  reserve  which  was  not 
repeated  in  latest  report.  After  these 
deductions  net  earnings  for  past 
year  amounted  to  $4,084,067  as  com¬ 
pared  with  $2,125,570  for  preceding 
fiscal  period. 

Working  Capital  I^p 
Balance  sheet  shows  a  further  im¬ 
provement  during  pa.st  year  in  al¬ 
ready  impressive  working  capital 
position.  Current  assets  increased 
(Continued  on  page  4) 


INVESTMENT  SUGGESTIONS 


OlR  March  booklet 
“Investments’*  contains 
offerings  of  a  carefully 
selected  list  comprising 
government  and  corjiora- 
tion  bonds,  preferred  and 
common  sliK’ks. 
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Copies  available  upon  request 
Write,  or  telephone  H Arbour  2213 


Dominion'  Secubitibs  ! 

oossm  UNITED  I 

Underwrilen  and  Distdbutorr  j(  Investment  Securities  Since  1901  I 

TORONTO  MONTDEAl.  OTTAWA  WINNIPCS  VANCOUVEK  NEW  YoTk  LONDON.  ENi^  ! 

LONDON  HAMILTON  KITCHENE8  QUEBEC  HALIFAX  SAiNt  JOHN  j 


TME  FINANCIAL  TIMES,  MAErH  12,  1948 


GYPSUM,  LIME  &ALABASTINE, 

CANADA,  LIMITED 

Annual  Report  of  the  Board  of  Directors 


TO  THE  SHAREHOLDERS: 

Your  Directors  have  the  pleasure  to  submit  herewith  a  Con¬ 
solidated  Balance  Sheet  and  Profit  and  Loss  Statement,  with 
accompanying  Auditors'  Report,  which  set  forth  the  financial 
position  of  your  Company  as  at  oOtli  November,  1947,  and  the 
result  of  the  operations  for  the  year. 

Earnings,  after  all  charges,  including  $564,979.94  for  deprecia¬ 
tion  and  depletion,  but  before  income  taxes,  amounted  to 
$1,683,41.5.73  or  $3,82  per  share.  Provi.sion  for  Dominion  and 
Provincial  taxes  of  $83,5,090.00  or  $1.89  per  share  required  a  deduc¬ 
tion  of  approximately  50fc,  and  therefore  a  final  net  profit  has 
been  carried  forward  to  Surplus  Account  of  $848,415.73  or  $1.93 
per  share.  "rhis  compares  with  $.581,970.47  or  $1.32  per  share 
the  previous  year. 

With  this  satisfactory  result  from  the  year’s  operations  and 
your  Company  having  maintained  its  strong  financial  position 
the  Directors  declared  a  dividend  of  $1.00  per  share  for  the  year 
1948.  payable  23c  quarterly. 

Inventories  are  shown  at  $1,269,046.99  as  against  $881,981.78 
at  the  end  of  1946.  This  is  a  conservative  increase  when  taking 
into  account  not  only  the  rise  in  the  level  of  prices  of  all  maferials 
purchased,  but  also  the  higher  cost  of  finished  goods  and  the 
larger  stocks  required  due  to  the  increased  volume  of  production. 

The  net  Capital  Expenditure  for  the  year  amounting  to 
$600.039..58  is  distributed  about  e\en!y  among  your  Company's 
more  important  plants  across  Canada.  It  represents  mainly  the 
cost  of  additional  equipment  and  other  manufacturing  f.acilities 
budgeted  for  at  the  beginning  of  the  year  in  anticipation  of  the 
heav.v  demand  for  your  Company’s  products  continuing  well 
into  1948.  In  this  connection,  the  above-mentioned  reserve  for 
depreciation  and  depletion  of  fixed  assets  is  substantially  larger 
than  that  set  up  in  any  previous  year. 

Serial  Bonds  amounting  to  $100,000.00  have  been  retired 
and  provision  has  been  made  for  the  retirement  of  a  further 
$100,000.00  falling  due  1st  NovemVier.  1948.  This  is  shown  under 
‘‘Current  Liabilities"  in  the  Balance  Sheet. 

Following  the  trend  of  recent  years  sales  again  established 
an  all-time  record.  Modest  increases  in  the  soiling  prices  of 
some  products  were  put  into  effect  but  they  do  not  in  themselves 
counterbalance  the  continuing  rising  costs,  including  the  unceas¬ 
ing  demands  for  higher  wages.  It  is  the  additional  volume  of 
business  and  the  capital  invested  year  by  .vear  in  extending  and 
modernising  the  plants  of  the  Company  that  are  chiefly  respons¬ 
ible  for  the  improved  net  profit  position. 

In  view  of  the  continued  activit.v  in  the  construction  industry 
the  housing  shortage  in  almost  every  section  of  the  country  and 
the  increased  output  of  the  large  industrial  companies  using  our 
products,  your  Directors  feel  justified  in  looking  to  the  future 
with  complete  confidence. 

On  behalf  of  the  Board  of  Directors  it  is  a  pleasure  to 
acknowledge  the  lo.val  co-operation  and  efficient  support  of  the 
executive  officers  and  employees  rendered  by  them  throughout 
the  year. 

Submitted  on  behalf  of  the  Board  of  Directors. 

GEORGE  A.  DOBBIE. 

President. 

CONSOLIDATED  BALANCE  SHEET.  NOVEMBER  .30,  19t7 

Cypjom,  Lime  and  Alabastine^  Canada,  Limited  f incorporated  under  the 
Dominion  Companiee  Act),  and  its  wholly-owned  subsidiary.  Standard  Lima 
Company,  Limited, 


ASSETS 

Cl  BRENT: 

Cash  on  hand  and  tn  ban'ss . 

Dominion  of  Canada  bonds  at  cost,  which 

is  less  than  market  value  . 

Accounts  receivable  less  reserves  . 

Inventories  as  determined  and  certified 
by  the  management— Work-in-pro¬ 
cess  valued  at  cost  and  other 
Inventories  valued  at  lower  of  cost 

or  market  . 

Life  Insurance — cash  surrender  value... 


1.047,979.87 


1,269.0:0.99 

3.3.321.00 


DEFERRED  AND  .'lUNDRY: 

Repair  parts  and  stores  .  S  2S5  351.69 

Deferred  development  expenditures  less 

amounts  written  off  .  122  992.04 

Prepaid  expenses,  sundry  deposits,  etc.  46.034.62 


BEFCNDABEE  PORTION  OF  TAXES 

ON  INCOME  .  120.736  90 

FIXED  (revalued  and  written  down  by  the 
management  as  at  .30th  November 
1934  with  subsequent  additions  at 
cost) : 

Land,  buildings,  machinery  and  equip¬ 
ment  .  $5  880,873.69 

Mines,  mine  development  and  quarries..  j.SOO.On.SS 

$7,680,883.27 

Less  reserves  for  depreciation  and 

depletion  .  3,333.632.84  4.122,252.43 


LIABILITIES 

CFRBENT : 

Accounts  payable  and  accrued  charges.. 

Accrued  Interest  on  bonds  . 

Provisions  for  Income,  excess  profits 

and  other  taxes  . 

Dividend  payable  1st  December  1947  ... 
Serial  bonds  maturing  1st  November 
1348  . 


$  697.898.96 
4,979.20 


563.925.51 
88.008  60 


SI. 454. 812.27 

RESERVE  FOB  rONTINGENCTES  .  175.000.00 

ri’NDED  DEBT: 

Fiist  mortgage  and  collateral  trust 
bonds — 

Authorized  S.3.(X)0.(XX)  whereof  Issued 
$2,000,000  of  series  of  1946: 

Serial  2'’i'7!  bonds  due  SlOi'J.OOO  annually 
1st  November.  1949  to  19.56  '1948 
instalment  shown  In  current  liabil¬ 
ities)  .  $  800.000 '30 

20-vear  3'j'’r  bonds  due  l.st  Novembei 

1966  .  1,000  0(X)  no  1  300, 030,00 

CAPITAL  AND  SIRPLIS: 

Capital — 

Authorized  500,000  common  shares  of 

no  par  value  . 

Issued  440,043  common  shares  of  no 

par  value  .  $2,2(X),215.0) 

Earned  surplus  .  2,698,132.39  4.898, .347.39 


Approved  on  behalf  of  the  Board. 

GEORf.E  A.  DOBBIE,  Director. 

P.  P.  TYLER,  Director. 

STATEMENT  OF  CONSOLIDATED  PROFIT  AND  LOSS 
EGR  the  tear  ended  30fh  NOVEMBER,  1947 

OPERATING  PROFIT  for  the  year  before 
deducting  bond  inieiest,  depiecialion 

and  depletion  .  $2  292.327.6 

Deduct: 

Interest  on  funded  debt  .  $  62.270,80 

Provision  for  depieciation  and 

depletion  .  564,979  94  627,250.7 


OPERATING  PROFIT  for  the  year  . 

Add  Income  from  investments  . 

PROFIT  before  providing  for  taxes  on 

income  . 

Provision  for  taxes  on  Income  . 

NET  PROFIT  FOR  THE  YEAR  . 


»1, 665. 576.86 
17,838.87 


11,68.3.415.73 

8.'45,IXX).00 


NOTE:  The  expenses  for  the  year  Include  the  following  eharges : 

Remuneration  of  executhe  offjie.s  and  legal  fees . $.40,142.37 

Remunetation  of  diiectors  .  9,166.60 

STATEMENT  OF  CONSOEIDATED  EARNED  Sl’RPLl’S 
FOR  THE  VE.AK  ENDI  D  30th  NOVE.MBER,  1947 


Bilanee  at  eredlt  .30th  .November  1916  . 

And  net  piotit  for  the  year  as  abrnt  . 


Dividends  paid  (80c.  per  common  share). 
Balance  at  credit  30th  November  1917  ... 


$2,201,751.(16 

818.415.73 


i.ilM.lGG.VJ 

352.0.’H.4() 


ALDITOliS'  REPORT  TO  THE  SHAREHOLDER.S ; 

We  have  examined  the  consolidated  balance  sheet  of  Gypsum, 
Lime  and  AlabasUne,  Canada,  Limited  and  Standard  Lime  Company, 
Limited  as  at  30th  November  1947  and  the  statements  of  consolidated 
profit  and  loss  and  eonsolida'cd  earned  surplus  for  the  year  ended 
that  date.  The  accounts  of  Standaid  f.ime  Company.  Limited  Included 
In  the  consolidated  siateinents  were  reported  upon  by  .Me.ssrs.  Riddell, 
Stead,  Graham  and  Hutchison.  Charteied  Accounlanis.  We  examined  or 
tested  accounting  records  of  Gy'psum.  f.ime  and  Aiabastine,  Canada, 
Limited  and  obtained  all  the  Information  and  explanations  we  icqiiiied 
from  its  officers  and  employees;  we  also  made  a  general  review  of  the 
accounting  methods  and  of  the  operating  and  Income  accounts  for  the 
year  but  we  did  not  make  a  detailed  audit  of  the  transactlon.s. 

We  report  that  In  our  opinion  the  above  consolidated  balance  sheet 
and  related  statements  of  eonsolidated  profit  and  loss  and  consolidated 
earned  surplu.s  have  been  drawn  up  so  as  to  exhibit  a  true  and  conect 
view  of  the  .state  of  the  companies'  affaljs  at  .’iOth  Novemt)er  1!I17  and  of 
the  results  of  their  operations  for  the  year  ended  that  date,  aeroidirig 
to  the  best  of  our  Informallon  and  the  explanation  given  ui>  and  as 
shown  by  the  books. 

CLARKSON,  GORDON  R-  CO.. 

C'hailetcd  Accountants. 

Toronto.  Canada,  2:)lh  January  1918.  , 
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An  increase  in  power  production  MuriMT-i-iiis  Ceun.  emiu  ..  ... 

of  over  lO'r  helped  to  offset  the  ef-  *he»s.  Co  .  . 

feet  of  a  rate  reduction,  operative  It.d.nn "  Cold cmm*. 

during:  the  last  half  of  1947,  and  Me'idin^  Curiife'iii  Pii*i . 

broup’ht  the  gross  earnings  of  Can-  jj«'j«hun  lilpve*  (•;  m.  . 

ada  Northern  Power  Corporation  for  |t,.|i  r,.||.piiom-  Co 
19(7  to  $2,0812,69.5,  an  increase  of  liiaziiuin  rniciion  I'ici. 

:  $72,008  over  the  previous  year.  This  oil'  ibcr'  ;i  ‘,' 

i  is  shown  in  the  anntiai  report  of  the  it..v.  Assurance  Pi-.f.  ‘ 

;  corporation,  whicli  includes  the  [*  '  lia.iU  Nuic  (  <> . 

loperation.s  of  its  subsidiary.  North-  J  olsnll;:','*  RMra  ' ! 

'em  Quebec  Power  Company,  Lini-  itiucii  sfiik  .Mills  . 

ited,  which  lias  been  mailed  to  share-  j.-  ."m"  . 

holders.  Expenses  for  the  year  at  iiiiiidin'i  i'r.Mlii'-ts 

$811,10.3  were  $208,716  higher  than  limlingiim  .xicci  c<> . 

the  previous  year,  due  principally  to  't  o  "‘•Vr  ”  . .' 

an  increa.xe  in  the  amount  of  power  limryKr  Dry  '  Duck  "A”  ' 

purchased  as  a  result  of  water  <  an.  l■(•r  invrsimcni 

sb/si-fatro  Ciilgiiry  A  ivdmoiilim  Curt)  .. 

iSnoiia,.,e.  (;mp„l;i  oimmi  Ibcf 

I  A  further  indication  of  the  pro-  Canadian  llrcwciics  l.imilcd 
gress  being  made  by  the  company  'a*"-  Orim/c  (’mnin.m  .. 
is  seen  in  the  fact  that  the  number  Jyj'imms  '('om.'  . 

I  of  customers  served  increased  from  i  «ii.  (.miiicrs  f  st  l>l•(■|■.  .. 

8,6(3  to  9,529  diiring  1917.  (  .in.  (fanners  1sl  I*rcr.  lAtni  . 
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...  ...I,  rciiL  1...1V  .lie  Iiiiiiiui  i  ,  Cam, . 

I  of  customers  served  increased  from  i  «n.  Cmiiicrs  fst  I’rci'. 

,8,6(3  to  9,529  during  19(7.  'iaimcrs  isi  ib.d  lAtm 

^  (  ail  Caiiiicrs  2iid  IScf. 

!  Net  earnings  for  the  year,  after  (an.,  cmimrs  2iiii  pref.  iNiru 

j  allowing  for  depreciation,  had  debts,  J.a|J-  J  .«i’  --  . 

I  bond  interest,  amortization  of  bond  cllm  (Viilm'vl!  si'.ih)  ...i 

'discount,  and  employees'  pension  Can.  silk  I’lixl.  ".v”  . 

fund,  amounted  to  $995,556,  a  rie-  '  ' 

;  crease  of  $162,302  as  comp  ired  with  ,  all’  \\Vsi.''i"um'bcr  . 

1916.  Income  and  excess  profits  tun.  lix'd  I’rmi.  Com.  .  .... 

taxes  at  p3,03n  are  down  $1 16  (50  i;-  “Vcf.  '  ' ' 

from  last  year.  After  deducting  can.  pacific  iiaiiw.-.y  cmn.  .. 

these  taxes,  there  was  a  surplus  for  (km  I’ackcrs  "A'I  .  .  ..  ... 

;the  year  of  $6(2.526.  against  $658,-  cL.  . 

378  in  the  previous  year.  Payment  Can.  Cniinns  ('..m  E.xtni 
of  preferred  dividends  totalled  •c’"'-  'I'’’’/ 

■nt/\a  /xj-k.-x  «  .  Arxn.-)  in*  $•  \\  irt'lMTlind  A  .. 

8  101.090.  leaving  $238. 13o  applicable  .v  i-oig.  "A” 

i  to  the  400.000  shares  common  stock.  Canada  Wiic  &.  c.iiiic  "A"  .. 
j  This  was  eqtt^  cts.  a  share,  j:;;;;;;;;;;  •; 

I  compared  with  68  cts.  in  the  pro-  Can.  t.i  usii.  d  simic 

j  ceding  vear.  Common  dividends  Can.  Nmilici  n  Power  Com.  .. 

Itotalling-eoc  a  share  were  paid  for  i:;;;;; 

the  year,  and  surplus  carried  for-  can.  c.i'iii'inl  invest . 

ward  is  down  $163,696  from  last  (kin-  Giiicral  invest.  i:\tr.i  .. 

year,  due  to  net  adjustment  of  $462,-  ;!|',J’  ("jf'  clv  Pn'r.'  a  .  . 

!  030  on  financing.  |  t  an.  on  Pier,  y'r^ . 

i  Tile  balance  sheet,  reflecting  the  - 

I  ,  -  .vT  IT.  es  »  •  '  r-.  Can.  Iinii  I  dries  ( oiii . 

I  sale  of  Northern  Ontario  Power  Co.  can.  imn  i  drics  Picf . 

Ltd.,  a  nrevious  stibsidiarv,  to  the  (  in.  industries  Pref . 

Hydro-Electric  Power  Comm,  of  On-  I-”; 

tario.  shows  a  canital  deficit  of  $2.-  c.issbij's  Ltd.  I’lef . 

i  4.58. 051.  with  current  assets  at  $1,-  Ikmtr.ii  (kmada  I.ixm  . 

<418.052  and  current  li.9h;lities  at  c'uestV.r'vV  .‘''“I'"'’'.. 

'•$702,868,  leaving  net  working  cani-  Civksiiutt  I'low  (ki.  _ 

tal  of  $715, 181,  compared  with  i .[  'C.c  ‘'c'" . 

'inx-nta  i-,-*  (  Inzano  l  td.  “A’  ..  . 

.-Ji.344  last  \ear.  I  Cliizann  l.ld  Pief  .. 

Output  T'n  lOi',  Percent  I  limnmrcial  Alcohol  Com. 

^  1  CnmmcrciHl  .Mcolinl  Pref . 

The  company  s  investments  com-  Cmisni.  isakeries . . 

prise  marketable  securities  .$185,506  Cniis.  LitlingraDliing  . 

(market  value  $147.4101,  other  in- j  Vlnlhl  '  pt'lr.  B.’T  .‘.V 

vestments  at  book  value  of  $252,097.  Crown  Trust  Oi.  ’  .  .  . 

and  net  equitv  of  investment  in  J!"'.''!  ?  . 

ST.  es  s '  •  Ts  es  ..  Da'id  .1  T  |■l•re  " Evira  ... 

Northern  Ontario  Power  Co.  of  tiavid  A  i  rere  “li'’ . . 

I  $134,137,  for  a  total  of  $572,040.  Distillers-SeagTHms  Com . 

I  The  subsidiarvs  kilowatt  hour  Dominion  I-nnmlries  Com.  . 

I  output  totalled  271,1(4.521  k.W.hr?..  D'lm.  Glass  Com . 

an  increase  of  10f.>(e  over  the  ore-  '  *.*i‘*ss  I  icf.  . 

rt.i  oititcise  o.  lo  _>  r  o\  (  r  inn  pre  Dmiiinioii  sniiare  ( «>r)> . . 

;  viou.s  year,  and  the  number  of  cus- ;  Domin'on  lar  (iom . 

'  tomers  served  increased  from  8,-  Dominion  ’Tar  ’I'-  •• 

,613  to  9.529.  During  the  year  con- i  jl;;i|;||,V.,ma  Paper  Coin.  ! 

I  tracts  were  entered  into  for  the  Domiaeona  Paper  Pref. 
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1  .'siinplv  of  power  to  three  new  min- 1  ^  •  • 

I  mg  properties  and  the  frnnchi.se  |  n  .minion  Mores  i.imite.l  .. 

:  with  the  Town  of  Lorrainville  Avas  Texide  Cn.  ( om.  . 

IronoTi-od  1  Dom.  'lextile  (o.  roiii.  F.xlia 

renew ea.  Teviiie  Co.  i>trf . 

On  July  1st.  1947.  a  considerably  !  ikisy  AA  asbing  A'lehine  . 

reduced  schedule  of  rates  went  into  [  |ci,7y’'’pa,H'r''(7*  "V”'**  — 

effect:  and  in  connection  with  rates  i  Kiec'iroinx  Corp.  ..  ... 

I  the  president.  A.  J.  Ne.sbitt,  points  Funny  Faemer  Candy  Shops 

lout  that  a  comparison  of  the  total '1,’Siis  ''I'uhv  Cas""’’ 
j  k.w.hour  output  Avith  gro.ss  electric  '  Foumlation  Co.  of  Caiiuda  . 

I  revenue  shows  that  the  Comr)an5’'s  ikuscr  Comiianies  . 

1  c  u  4.  A.-  •  Irascr  ( .oinnHtiifs  I'Atia  ... 

rate.s  for  power,  when  taxation  i.s  (;rj»nf»n  lS:  <:«>.  “v” 

!  taken  into  consideration,  are  as  low  riatincjui  power  com . 

jas  the  cost  of  poAver  to  the  cus-  j;:;]!;;;;;;;;  ^ 

tomers  of  any  organization  furnish- |  (;,>rdoii  McKay  “a"  ...  ’ _ 

ing  similar  .=:ervice  on  this  continent,  ;  ';''r(iori  A'lcKay  "i!"  _  - 

I  whether  privately  or  publicly  own-  i  *c,'H.d7('ar''’l'iro  7om  ' ' 
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I  company'.s  receives  Tr^  lOOths  of  a  ‘ .  “  -li  'sv' 

]  cent  per  k.w.hr.,  which  figure  after  W.'.'t  sa.idirrv  2mi  iT.d-;  a.iiit  .’7.-7 

j  deducting  taxes  totalling  $523,928.  is  '  GinnCm;  Win-  (  om  . 26  .67 

'reduced  to  51  lOOths  of  a  cent  per  Humiiion  lirid.dp  i.o . ,()  .12': 

'  ,  ,  ‘  Harding  (jiiocis  .  .  .26 

I  K.vN.nr.  I  Kriiiiershot  P.iJht  Com.  .2.') 

I  The  7''r  nreferred  shares  of  Can-  '  H'''iili'rsliot  Pipi  r  Prrf .  .7  (i6  2.76 

'  .  -s-  ^  snares  or  c^an  ,  n.  .  mi, 

j  ada  Northern  Power  Corporation  '  Moii  ng.T  (tois,  i,.  m .  lu; 
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I’.  K.  RAVON  OI’TIM  T  1*1*  (iii.'iwa  1.'.  D.  .V  f.  C-.m 
London.  -  Prodtiction  of  rayon  in  |I,'’„l."n,.',:s,.y  I'lii,',.’, 
Britain  for  December  was  five  per  Mf'.'.  m.’ 

cent  above  that  of  November,  de-  [|ui'"i  'D-:  i' 'f . 

spite  the  Christmas  holidays,  and  *  [liver 'I  'n  . 

only  I'o  per  cent  below  the  October  Rawer  ,r,i|,.  ist  I’ref.  ... 
record,  reports  the  Hoard  of  Trade  '  '>'  ii.  ^mi  lOef.  . . 

r  ,  ‘  l•|■e\l^lll  F.a.t  ll'illle  Mine 

Yarn  production  was  nearly  tlie  it.ii.inee  C'ain  I'lef,  _ 
.same  as  in  November,  tlie  increase  ij',"ii''"  „ 

being  m  staple  fibre,  wliieli  rose  by  ui.risiile  silk  Mills  ''li" 
11  per  (  eiit  to  tlie  liighe.st  figure  Itniiinsnn  i  i.tinn  ,  .mi 
for  anv  month  of  tlie  vear.  Total  ['•  I  •  "-tn.  • 

Deiemtier  output  was  one-(iu;irter  i',,,,.,  |.|,i 

up  on  1916,  production  of  vain  lie-  llnssell  Imlnslries  Cmn. 
ing  one-fiflli  and  tliat  of  .staple  s', iyI.'i'!’ 
i  fibre  one-third  higher.  I  San  Anhmio  Hold  Mines 
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i  Manitoba  Power  Com.  !  employees'  knowledge  of  the 
i  lA#:il  rsaaos^aabi^  '  Commissiou's  Operations,  includes 

I  Will  UperOte  ^cnooi  lectures  on  the  utility'.s  history, 

I  Winnipeg.  —  To  accelerate  the  i  policies,  source  of  power,  rates,  and 
I  training  of  men  required  to  operate  |  the  farm  electrification  programme. 

,  the  rapidly  expanding  network  of  '  Technical  subjects  covered  are:  the 
!  the  Manitoba  Power  Commission  a  fundamentals  of  electricity,  high 
i  school  is  being  conducted  at  the ;  voltage  circuits,  transformers, 
'Marlborough  Hotel,  Winnipeg,  dur-  system  operations,  voltage  regula-^ 
i  ing  the  week  beginning  March  8th.  tion,  and  inspection  of  interior  wir- 
I  This  course,  designed  to  supplement  ing.  Instructions  will  also  be  given 
the  field  experience  of  employees,  i  in  accounting,  billing,  and  sales 
[  will  be  attended  by  forty  young  men  routines.  Examinations  will  be 
carefully  selected  for  their  ability  ^  written  each  evening  and  the  school 
j  previously  demonstrated  with  the  I .  ,  a  ,  c  .  j 

:  operating  and  construction  depart-  i  concluded  Saturday  morning 

I  ments.  I  with  a  tour  of  the  Commi.ssion’s  head 

The  school,  intended  to  broaden  !  office  in  the  Canada  Building. 


P” 
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"Be  extremely  well  clresseil  in  lasle,  fitness 
ami  manner  of  wearing  yoiir  elothes;  a 
line  suit  ill-made  exposes  the  awkwardness 
of  the  wearer.*’ 

—  The  Earl  of  (ihesterfieht 
in  “Lcltors  to  His  Son" 

The  H.R.  Men’s  Shop 

presents  to  the  man  whose  fastidiousness 
ill  dress  demands  tlie  best  in  hand-tailoring 
.  .  .  he  it  for  town-wear  or  travel  ...  a  rich 
and  romprcliensive  collection  of  imported 
materials  from  Knglaiid  and  .Scotland. 

I'lie  suitings  .  .  .  restricted  in  nimiher  and 
some  of  them  only  in  oiie-snit  lengths  to 
protect  your  individual  selection  .  .  .  arc 
in  the  new  sliades  of  blue,  grey,  tan  and 
brown  ...  in  patterns  of  pin-dots,  plaids 
and  lierriiighoiies  ,  .  .  all  earefnlly  chosen 
willi  lictter-than-ordinary  taste. 

Ifand-luilored  and  liand-fiiiislied  with  serii- 
pnlons  attention  to  all  (h'tails  in  the  best 
tradition  of  the  tailoring  eraft  .  .  .  these 
suits  assure  antheiitieity  of  style,  individu¬ 
alism  of  appearanee  and  faillifni  service 
of  the  material  chosen. 

I)>‘livery  guaranteed  within  four  weeks 
from  the  date  of  order,  and  the  prieeis, 
according  to  the  material  selected,  are 
S9.7  to  $12.7. 

Men’s  Shop  .  .  .  pop.qrate  entrance 
on  .Slierlirooke  Si  reel 

Bs  o  I.  T  It  i:  \  1^  II  i:  \\ 

'  Sherbrooke  n!  Mouninin  ' 


I 


THE  FINANaAL  TIMES,  MARCH  12,  1948 


SURPLUSES  OF  B.C. 
BEING  USED  FOR 
SOCIAL  SERVICES 

New  Prime  Minister  Puts  Some 
Hard  Facts  Before  the 
Legislature 


THE 

BONDJ^ARKET 

Mixed  Tone,  Light  Voiume 
As  Market  Seeks  Its  New 
Level — Some  Corporation 
Issues  Lower;  Selective 
Demand  for  High-Grades 


'EXPANDING  FIELD! 
QUEBEC  POWER  CO. 

Annual  Meeting  Told  New 
:  Sources  of  Business  for  Com- 
j  pany  Being  Opened  Up 

I  Quebec. — At  annual  meeting  here 
I  of  Quebec  Power  Company,  J.  N. 


Canadian  Car  V.>P. 


-  TONE  OF  bond,  trading  was  ,  Sicard,  general  manager  of  com-  I 

HOSPITALIZATION,  TOO  mixed  in  past  week,  with  actual  !  p^ny  drew  attention  to  the  opening 

_  trade.s  rather  on  the  meagre  .side,  i  , 

(Special  Correspondence)  Market  i.s  still  in  the  process  of  j  °  ^  ^  ^  i 

Vancouver  —  First  assignment  finding  its  feet  after  removal  of  |  industrial  site.  Twenty-one  new 

for  British  Columbia’s  new  pre-  '  former  Bank  of  Canada  support  |  industries,  he  pointed  out,  are  in  the  i 

mier,  Byron  I.  Johnson,  in  the  i  level  on  February  27.  course  of  being  established  at  thi.s  ' 

legislature  this  year  was  a  tough  V  *  *  |  gjte,  which  will  employ  an  aggregate  | 

one.  He  had  to  tell  the  hard  In  the  Dominion  of  Canada  list  i  of  about  3,000  people  and  require  ' 

facts  of  the  province’s  finances  there  was  good  demand  for  the  !  around  5,000  horsepower  for  their 

snd,  in  contrast  to  a  long  series  3’s  of  ’51  and  ’52,  as  well  as  '  operation. 

of  ro.sy  statements  by  his  prede-  j  the  1%’s  of  ’50.  It  was  notable,  I  All  the  company’s  generating  sta- 

cessor,  John  Hart,  it  was  an  un-  however,  that  price  trends,  if  they  i  tions,  meeting  was  told,  were  oper-  ; 

pleasant  story.  could  be  so  described,  were  by  !  ated  at  a  high  level  of  capacity  and  J 


U.K.  NEWSPRINT 
MILLS  OPERATE 
LOSING  BASIS 


Bowater  Paper  Report  Deals 
With  Problems  of  Pro¬ 
ducers  in  Great  Britain 

ONE-THIRD  CAPACITY 

I  Problems  of  the  British  pulp  and 
paper  and  publishing  industries,  still 
I  hampered  by  mandatory  Govern- 
I  ment  restrictions,  are  discussed  at 
I  some  length  in  annual  report  of 
j  Bowater  Paper  Corp.  Ltd.,  one  of 
I  the  world’s  largest  paper  producers, 
which  owns  all  the  common  stock 
I  of  Bowater’s  Newfoundland  Pulp  I 
'  and  Paper  Mills,  Ltd.  i 

!  Report  points  out  that  the  manu-  ! 


uuulu  oc  HO  UCBOIIOCU,  wcic  uy  ,  aceu  ac  a  uiKH  levei  ui  uapacity  aiio  ,  ARTn’TTR  HOr>r'trT'Nr«?n'V  ha  o  i  r  .  / - .  .  ■ —  ; 

Briefly,  Premier  Johnson  was  no  means  uniform  even  within  I  the  total  power  generated  and  pur-  v.oo».  o  oa  ..rou  newsprint  is  now  being  ; 

_ 11.;^  fhaf  fi...  _  _i _  _ J  . n.  . oc  i or.  ,.i, -  been  made  a  vice-president,  as  Well  |  carried  on  at  a  loss  by  Bowater  i 


compelled  to  admit  that  the  prov-  the  limits  of  a  given  maturity  ;  chased  amounted  to  401,125,189  kilo-  ons  r,f  tv>o  i  - ""  “  - .  - 

ince  has  reached  the  bottom  of  |  group.  Some  long-terms,  for  ex- j  watt  -  hours  as  against  357,323,449  nonarnfr.  car  onri  VrMinrir.J  Cnm  ;  ®  f companies 

its  revenue  surplus  barrel,  and  i  ample,  showed  fractional  gains,  !  kilowatt-hours  in  1946.  The  system  t  i~ited  accnrdinp-  tn^an  anl  ‘  Kingdom.  In  July 


neak  load  was  119  169  horsenower  :  Limited,  according  to  an  an-  ,  las^  ine  maximum  permittee 

£  agSt  '  ““S,'"*,  Si  S"  I  »' ,  Bmi.h 

1946  and  an  unusually  rapid  rise  in  j  _ ^  print  mills  was  reduced  from 

the  demand  for  power  was  experi- '  cent  to  33 per  cent  of  : 

enced  throughout  the  territory  serv-  DD/\1iTT*C  A  IM  capacity,  and  at  the  same  tii 

ed.  Passengers  carried  by  the  urban  f  tilff  I  I  ij  llrtl  ll  controlled  selling  price  of 

transportation  system  of  The  Quebec  print  was  increased.  That  in^ 

Railway,  Light  and  Power  Company  IIWIIT'lin  ^  h^'^'^ver,  w^  accompanied  1 

increased  from  43,964,414  to  44,607,-  lijll  I  Ijll  J  :  the  issue  prices  fc 

233.  Freight  traffic  on  the  Mont-  materials,  of  which  the  gover 

morency  division  was  substantially  -  i  continued  to  be  the  sole  supp 

higher,  the  total  car  loads  transport-  ;  Jfet  Reported  Up  at  Equivalent '  the  beginning  of  Januar 
ed  being  17,698  as  against  14,156  in  .  -f  a.-!  a-i  i  the  report  continues,  the  ba 

1946.  i  ni  ,  10IC  i  operations  of  the  British  nev. 

!  IFOm  $1.U1  IH  lJ4b  industrv  was  Vet  further  and 


that  revenues  must  be  increased  while  others  sold  off  narrowly.  peak  load  was  119,169  horsepower  I  P  J  Vioinr^iw  nmr.r' ’  the  maximum  perrnitted  basis 

and  expenditures  reduced  if  the  :i/:  ^  ^  las  against  105,860  horsepower  in  „  ,  .yjl  rnmnanv  '  y>  i  of  operations  of  the  British  n^ews- 

budget  for  the  coming  fiscal  year  No  high  spots  appeared  in  1946  and  an  unusually  rapid  rise  in  |  ^  ^  print  mills  was  reduced  from  35  per 

is  to  be  balanced.  provincial  or  municipal  groups.  ‘  the  demand  for  power  was  experi-  '  cent  to  33%  per  cent  of  normal 

The  new  premier  also  announc-  Trades  were  at  a  minimum,  and  enced  throughout  the  territory  serv-  QUAIJI'TQ  A  I|y  capacity,  and  at  the  same  time  the 

ed  that  the  government  is  con-  prices  held  close  to  previous  ed.  Passengers  carried  by  the  urban  flWrillJ  Uxftlll  controlled  selling  price  of  news-' 

templating  a  general  compulsory  week’s  range  for  most  issues.  transportation  system  of  The  Quebec  print  was  increased.  That  increase,  ^ 

hospitalization  plan,  and  that  a  ^  Railway,  Light  and  Power  Company  ITMITIin  I"®"'®'’®'',’  accompanied  by  ad- 

way  must  be  found  to  assist  the  Changes  in  corporation  list  were  increa.sed  from  43,964,414  to  44,607,-  IJP|I  I  JjU  ^Ut\|  ij  nances  in  the  issue  prices  for  raw 

municipalities  financially.  mostly  on  the  downside,  follow-  '  233.  Freight  traffic  on  the  Mont-  :  materials,  of  which  the  government  -  - 

Labor  Law  Changes  ing  repercussions  of  the  Bank  of '  morency  division  was  substantially  -  i  continued  to  be  the  sole  supplier.  |  -  ,  *  . 

The  oremier  and  the  sneech  Canada  move.  Here  again  it  was  I  higher,  the  total  car  loads  transport- ;  Net  Reported  Up  at  Equivalent  the  beginning  of  January  la.st.  rnny  I)  I  nrn  T  i  D|^n  |  Petroleum  ProduCtS 

,„rthr  throne  or,e„a  ‘’..tfe  ,.a.  |  17,698  „  .ga,na.  »..56  *,.41  on-B”  Stock  |  ^UU!  I'Al'tKMKWb!  IncreOSetJ  LoSt  Year 

rr^menrs^gis^aUv?  ««  fractionally,  others  held  firm  Capital  expenditures  of  Quebec!  from  $1.01  In  1946  |  industry  was  yet  further  and  dras-  (O  QO  AM  « A  ”  QTAf  If  Ottawa.  -  The  Dominion  Bu- 

SLiris'-^in?  ITelnlTa  P-=.ou.s^^eve^’  ^  TS  STheTe^ ^^VmaS:  I  Ann^  A  1 0  tR  StaU^^^^^ 

out.  however,  eliminating  the  con-!  Among  the  downward  adjust-  ity  of  which  was  expended  for  ex- :  tions  Ltd_  for  j  ear  ended  December  pwmd  of  -  i  ada  during  1917  totalling  73,076,516 

tentious  clause  providing  for  su-  !  ments  reported  during  the  week  tensions  and  improvements  to  the  31st,  1947,  shows  higher  gross  and  ^t  the  same  time,  the  President  Sees  Continuation  of  i  barrels  as  compared  with  66,752,345 

pervised  strike  votes.  i  were  B.  C.  Electrics  and  Shawini-  company’s  transmission  and  distri- ,  net  income  and  a  minor  reduction  in  was  further  r  a  Active  Demand  With  Pro-  '  preceding  year,  an  increase 

Rea.sons  for  the  sudden  turn  '  Pans,  off  a  half  to  a  point;  Abi-  bution  facilitie.s.  The  company  sold  ,  i  mfreas^was  again  offset  by  sub^  duction  at  Maximum  '  ^ 

in  Brithsh  Columbia’s  fiscal  af-  tibis  were  about  a  the  y®ar  f  ,500,000  3%  .  Net  income  rose  from  $321,626  for  stantial  increa.se^s  in  the  issue ViSs  n^iaximum  ^  Crij^deoid  r_eceived  during  the  yea^ 

fairs  may  be  summarized  as  fol-  were  Montreal  Trams.  Most  ;  bonds,  part  of  the  p  oceeds  o  of  raw  material  As  a  result  of  Consolidated  eamins-s  qtatemenf  (6,i20,8(9  barrels  against  lO,- 

lows:  ;Of  the  actual  trading,  incidentally,  |  which  were  used  for  these  expendi-  to  $417,965  for  1947,  equivalent  jaw  ^awria'-  As^  a  Ta  r,  r  .  statement  21.5.016  in  1946.  Of  the  receipts  in 

The  province  had  expected  that  were  in  the  nature  of  .short-cov-  I  tures  and  the  balance  of  $2,000,000  after  class  A  dividends  to  $1.41  per  ,  eSonTar^  beTg  i  69,827,914  barrels  were  im- 

by  January.  1948,  there  would  be  ering  .switches  rather  than  new  i  remains  in  the  hands  of  the  trustee  g  01  i  shows  net  profits  of  $.564,757,  equal  ported  and  6.892,965  were  from  Ca- 

16,670  old-age  pensioners.  In-  :  nioney.  j  tor  ine  isf  mortgage  oonus^  a^^  jg^g  Including  an  ;  this  connection  have  been  made  to  ^o  $2,82  per  sare  on  200,000  cla.ss  nadian  sources.  Inventories  of  crude 

stead,  it  had  21,305  and  will  have  :  .  *  f  ^  n.irin^  the^  extra  dividend  of  30  cents  dividends  :  the  responsible  government  depart-  "A”  stock,  which  compares  with  the  year 

25,000  by  December  next.  |  .  “  is  beheved  in  responsible  fairing  the  ^  company  declared  during  the  year  on  the  ,  nient,  who  have  expressed  the  hope  earnings  at  annual  rate  of  $2  42  tier ' 

By  1947  agreement,  each  ap-  that  a  new  $12,000,000  is- >  soJ  Js  hotel  pro^  cla.ss  B  shares  totalled  $1.30  per :  that  a  return  to  a  33  V3  per  cent  1  ^  ^er  pared  with  4,140,911  at  the  end  of 

plicant  is  sole  B.  C.  re.sponsi-  «ue  by  the  Province  of  Nova  Sco- ,  Ho  je  as  ,tv  as  jot  compared  with  75  cents  ba.sis  of  operation  may  prove  po.s-  ^^146.  1  1946. 

bility  if  he  has  lived  in  B.  C.  tia  will  soon  be  announced.  |  e.sseniiai  pan.  01  me  to  j  a  y  h  op  ^  p^^.  (jgciared  during  the  pre- :  gible  later  in  the  current  year,  the'  Operating  profit  of  operating  sub- !  - 

more  than  18  months.  While  no  official  word  is  so  far  ,  ;  vious  year.  !  report  states.  ‘  j  sidiarv  is  shown  at  $2,.307,320.  This  I  UVAHA  APPm  PAH 

Old  age  pemsion  costs  were  !  available,  it  is  understood  that  ;  The  Quebec  Rad^  Total  a.sset  valuation  at  Decern- I  Hit  Bv  Fuel  Trisis  would  aonear  to  comnare  with  ..1  .  H  Y  iKlI  llrhKK  MiK 


IMPERIAL  BANK  o>  CANADA 

CORNER  McGIU  i  ST  JAMES  ST  .  MONTREAL 


EDDY  PAPER  EARNS  Increased  Last  Year 

tfO  QO  AM  Ottawa.  —  The  Dominion  Bu- 

vll  A  Oli/vR  ''®au  of  Statistics  reports  output  of 
~  refined  petroleum  products  in  Can- 

-  i  ada  during  1947  totalling  73,076,516 

President  Sees  Continuation  of  barrels  as  compared  with  66,752.345 
Active  Demand  With  Pro-  '  preceding  year,  an  increase 

duction  at  Maximum  j  °  . 

_  I  Crude  oil  received  during'  the  year 

Consolidated  earnings  statement  again.st  70,- 


bility  if  he  has  lived  in  B.  C.  soon  be  announced.  |  esseniiai  pari  01  me  company  s  oper- 

niore  than  18  months.  '  'i  While  no  official  word  is  so  far  ;  ations. 

Old  pension  costs  were  available,  it  is  understood  that  The  Quebec  Railway,  Lig'ht  and 

$1  900  000  in  1945-46'  will  be  %5  -  fhscussions  have  centred  around  !  Power  Company  spent  a  total  of  $1,- 

000  000  in  1918-49  ’  ’  12  to  15-vear  obligations,  bearing  ,  137.360  on  capital  account  mainly 

Unemployables,  receiving  .social  interest  at  3U  per  cent  to  be  for  the  purcha.se  of  new  buses  and 


allowances,  are  increasing  by  2,- 
000  yearly. 

Social  Service  Costs 
Per  capita  costs  of  social 
services  rose  from  $1.60  in  1944- 

45  to  $2.07  in  1916-47. 

More  money  had  to  be  given 
to  hard-pressed  hospitals. 

Costs  of  all  social  service.s  in¬ 
crea.sed  from  $9,300,000  in  1915- 

46  to  $19,316,000  in  1918-19. 


T  •  u*  J  !  VIOUS  year.  I  report  states.  I  sidiary  is  shown  at  $2,307,320.  This  IIVAAA  Am?A  PAA 

1- . Quebec  Rai  way,  ig  t  an  Total  a.sset  valuation  at  Decern- i  Hit  By  Fuel  Crisis  would  appear  to  compare  with  $1-  HYUKvl  1/1*  rcK  rllK 

in  19I5-46-  Will  be  $5-  discussions  have  centred  around  Power  Company  spent  a  total  of  $1,-  .  was 'Sn  795  011  after,  ^  »- nsis  1  wouia  appear  m  compare  wim  »,1,- 1  11  1  i/nv  VI  1  UIl.  I  Vit 

1918-49  ’  ’  12  to  15-vear  obligations,  bearing  ,  137.360  on  capital  account  mainly  retirement  of ’$100  OOo’oV  the  corpo- I  I"  with  many  other  in- ;  346.128  in  1946,  but  the  1946  state- 1  .  rk/viiTri¥\  n 

vables  receiving  social  interest  at  3%  per  cent  to  be  ,  for  the  purcha.se  of  new  buses  and  ration’s  30^  Serial  Bonds  whkh ' the  British  newsprint  in-  ment  was  not  drawn  up  in  exactly  ATT  A  W  A  DAU/pD  f  a 

■a^  increasing  bv^  marketed  around  par.  the  construction  of  garages  and  '  aCed  on  JuW  15  h  ,  dustry  suffered  severely  as  a  re- ;  comparable  form.  ,  U  1  1  All  A  fU  If  ER  I/O. 

are  increasing  by  2.  _ i _ |  maintenance  facilities.  Funds  for  ,  k,  ♦  ^  ^  ^  \  Consolidated  balance  sheet  shows 

I  these  expenditures  were  provided  in  N®t  assets  applicable  to  the  co^  I  Bowaters  states  that  its  associated  current  assets  of  $9  704  921  and  cur-  !  - 

al  Service  Cosls  Ma,.,  part  by  the  sale  of  7,000  of  the  com-  ®  ,  ®  ®  continued  to  operate  but  at  rent  liabilities  of  $5  031  904  indi-  -  -  -  -  -  -  ^ 

lita  costs  of  social  1101^  MUIllCipHl  OODd  ISSUCS  pany’s  common  shares  to  Quebec  shares  declined  $290, 69(,  less  than  a  sub.=tantially  reduced  rate.  eating  net  working  capital  of  $4- 

ise  from  .$L6_0  in  1944-,^ _  ;  Povver  Company  for  $700,000.  ,  37f,  during  the  year.  j  Respite  the  adverse  conditions  673,017  at  close  of  1947,  against  $4^- 


NeRotiations  for  Sale  of  Elec¬ 
tricity  Assets  in  Ontario 
Sought  by  City  Hydro 


MC'TORIAVILLE  SCHOOL 
COMM. 

The  School  Commission  of  the 
Town  of  Victoriaville,  county  of 
Arthabaska,  has  sold  a  $290,000 


Barcelona  Bondholders 


Ottawa  Hydro  -  Electric  Commis- 


to  $2.0i  m  1916-4(.  -  :  -  I  At  the  close  of  the  year  the  cor-  vvhich  prevailed  during  the  year,  558,250  at  end  of  1916.  !  _ _ ^  ^ 

hTrVires"ed  haspiUls  ■  VICTORIAVILLE  SCHOOL  BorCelonO  Bondholders  '^rithTa^h^DoSio^n^oT'^^^^^  Bowater  Paperis ‘sub- :  G.  Gordon  Gale.  pre.sident.  .states '  Ottawa  Hydro  -  Electric  Commis- 

Costs  of  all  social  sen-ices  in-  '  i  Will  Meet  in  London  hondr  and  United  s.diaries  m  the  United  Kingdom  in  directors’  report  that  all  produc- ;  sion  has  written  to  Ottawa  Light, 

oaala  «q  -mn  nnn  in  19  ",  The  School  Commission  of  the  Will  Meer  in  LOnOOn  bonds  and  Un  ted  States  Trea.sury  were  substantially  maintained,  hav- :  tion  units  were  operated  “at  the  :  Heat  &  Power  Co.,  indicating  de- 

to  s:i9  rt6n00''Tn ’”l9%  Victoriaville.  county  of  -  Notes  conjituting  over  one-quarter  mg  been  materially  assisted  by  the  niaximum  attainable”  throughout  sire  to  purcha.se  its  a.s.sets  in^  On- 

’\luni5  nanUM  are  aS^  the  Arthabaska.  has  .sold  a  $290,000  .  J**  ®  ,  ,  u  a  1  nnn  '  f-  the  year  and  records  were  establish- i  tario,  except  the  gas  plant  and  office 

nrnvinnn  nL  fin  nnr  PPnt  nf  'ssuc.  The  bonds  wcrc  award-  by  National  Trust  Co..  Ltd.,  that,  ,  A.ssets  available  for  each  $1,000  eral  diversification  of  the  business  ed  in  a  number  of  departments.  De-  building,  and  suggesting  ne-otia- 

in  JpaH  nf  ib  ®fl  ^  ^^te  of  three  per  cent  for  a  pur.-uant  to  a  reque.st  made  by  Hel-  bond  outstanding  were  $5,210  at  De-  ,  and  the  production  of  boards  and  mand  exceeded  production  bv  a  con-  !  tions  to  that  end.  it  i.s  stated  Tn  the 

educational  costs,  in.stead  of  40  p^me  of  98.03  to  The  Dominion  Seen-  vetia  Finance  Co..  Ltd.,  holders  of  ,  cember  31.st.  1947,  and  the  break-up  descriptions  of  paper  other  than  siderable  margin.  i  report  for  1947  The  companv  has 

per  c®ni  .n.n.,  ritios  Corporation,  Ltd.  The  money  not  less  than  one-tenth  of  the  nom- ,  value  of  the  cla.ss  B  .shares  was  !  new.sprint.  .  Regarding  the  outlook  Mr  mie  expre.s.scd  willingness  to  meet  the 

SSo-^for  ‘194  7-4  8  they  'are  ”®^  of  Rfree'^lonl  Trac-  ^^o.I  J '’/bp  '  .  The  report  states  that  consequent  I  says  ;”The  level  of  production  and  ,  commission.  ^ 


esfinSed°’at  $65  644  000  ^^an  in-  interest  of  3.222  per  cent.  ^o  LW^^  ^  ^  ^  the  ,  upon  the  scheme  of  capital  reor- ;  gales  is  high  and  continued  short-!  the  Ottawa  Light,  Heat 

crease  of  '?19  3 14  000  in  ’one  year  '^‘'®  Secretary  has  given  m  Up  ganization  which  was  given  effect  ages  of  consumer  goods  at  home  and  ’  Tower  Company  reports  net  in- 

AbDrowiations  ’  from  the  ‘sur- '  ^  '^^®  Old  B^^^^  The  corporation  has  continued  its  to  early  in  1947,  there  are  nece.s-  abroad  promise  a  continuation  of  ®®f»e  of  $313,, 500,  which  after  pre- 

nlus^^Tccount  have  cut  it  to  "®'^  '’®  »‘®'^®®"^®^  Piiv  nf  \  nn^nn  ni?  Anri/  s  at  12  ’^‘^®  «’‘^’e''sification  of  in-  sarily  material  changes  in  the  make-  these  activities,  while  the  com-  ferred  dividends  was  equal  to  $1.63 

661  374  npsrlv  all  of  it  com  i anticipation  are  dated  April  1.  rmlp  ’  ^  vestments,  of  which  67.65%  are  do- .  up  of  the  balance  sheet  and  accounts  piexities  of  international  affairs  Pec  share  on  common,  compared 

$4.6613(4,  nearly  all  ot  it  com  i  tg.ig  and  they  mature  from  1949  noon,  British  Summer  Time.  miciled  in  Canada,  27.28%  in  United  1  as  compared  with  those  for  the  pre-  surround  the  future  with  some  un- 1  with  $298,204  or  $1.52  in  1916. 


Dominion  bonds  $622,697. 


mittpS  fpp  opTipol  ponctrilption  . . . . . . . .  _  ...  *  ...  ...........  ,  - - - - —  . . .  .  ....  -  SUrrOUIUl  Llie  lUlUre  Wlin  some  un-  i  .fP.'o.pv/.!  KJI  m  iiiin. 

miueci  lor  scnooi  construction.  ,  196,3,  with  a  balance  of  $124,500  The  purpose  of  the  meeting  is  to  states  and  the  remaining  5.07%  in  vious  year,  and  for  this  reason  no  certainty.”  1  Working  capital  was  increased  to 

ine  province  s  revenue  surplus  renewable  in  1963  for  an  additional  consider  and  if  thought  fit  to  pass  other  countries.  They  comprise  165  '  comparative  figures  are  now  in-  - ^ ' $1,185,1.5,3  from  $911,378,  current 

eifi  oVifi  0(10^”  1  "Tofi  fifteen  years.  Intere.st  is  payable  on  appointment  of  a  committee  to  different  securities  in  134  companies  ;  eluded.  Profits  for  the  year  amount-  which  was  attributed  to  the  earn- !  assets  including  ca.sh  of  $601,375  and 

$16,000,000  on  ^'P'J  L  now  April  1  and  October  1  of  each  year,  represent  the  interests  of  the  hold-  covering  27  industries,  i  ed  to  £2,732,239,  the  larger  part  of  ings  of  overseas  subsidiaries.  I  Dominion  bonds  $622,697. 

contains  only  $300,000  that  hn-'^  The  loan  has  been  incurred  for  ex-  i  ers  with  power  to  sanction  any  1 

not  already  been  .allotted.  This  tensions  to  a  school,  purchase  of  fur-  scheme  for  the  reconstruction  of  the  r-  1  .  ■.  1  ^=sas_iir..  =sm^=s=ss=ss 

mcan.s!  that  there  is  little  or  m  niture,  etc.  company,  or  for  the  amalgamation 

- -  the  company  other  com- 

abnormal  economic  conditions  now  j^-p_  GEORGE  WEST  pany,  or  for  the  selling  or  leasing  ■  - -  "  -- 

confronting  the  province.  Village  of  St  George  West  of  the  assets  or  undertakings  or  any  ■  ■ 

In  the  current  fiscal  year  e’'*  ennntv  of  Beruce  '  has  ^sold  a  part  thereof  of  the  company.  I  I 

penditures  will  total  $6.5.614.000,  pXp  ’ -vu  o  ^  .  _  I  ..  •  »  t  I 

which  is  more  than  $7,000,000  560.000  bond  is.sue.  The  3  per  cent  ^  .  _  ,  _  , _  |  Addlhonal  Issue  | 

above  the  estimate.  There  is  ev-  ;  •‘’®''‘al  ^^-year  loan  with  a  bal-  Equipment  T/USt  ISSUe  ■  -  ■ 


- -  of  the  company  with  any  other  com- 

ST.  GEORGE  WEST  panv.  or  for  the  selling  or  leasing 

The  Village  of  St.  George  West,  of  the  assets  or  undertakings  or  any 
county  of  Beauce,  has  sold  a  thereof  of  the  companj,. 

$60,000  bond  issue.  The  3  per  cent  ,  ~  1' 

serial  15-year  loan,  with  a  bal-  Equipment  Trust  Issue 


J  indication  that'  there  will  be  5:^6.000  to  be  renewed  in 


Equipment  Trust  Issue 

Can.  National  Railways 


Additional  Issue 


further  .substantial  increa.scs  in  1962  for  another  fourteen  years,  _  1 

thn  ,.r,mino.  raar  was  awardcd  for  96.45  to  Grcnicr,  .... 

costs  during  the  loniing  jeai.  r,,,Pi  *  m  Inc  The  nionev  will'  Offering  was  made  during  past 

Hit  By  Inflation  .if  •  •®’  ,.*®  ^  week  of  an  issue  of  $28  000  000  Can- 

••Tb»  Cfist  the  municipality  net  average  :  weex  or  an  issue  oi  i>co,uou,vuu 

The  protince  has  been  caught.  a  95  ner  rent  ,  adian  National  Railways  equipment 

between  rising  c,ists.  due  to  the  |  bonds^  which  may  he  trust  certificates  Series  S-1948  10- 

exnansinn  of  nnhlic  services,  oar-  ^ ntw  oonus,  vviiiin  may  oe  , _ _  a 


Offering  was  made  during  past 
week  of  an  issue  of  $28,000,000  Can-  j 
adian  National  Railways  equipment  | 


$3,000,000 


expansion  of  public  .services,  -  J-  J  '  J  are ‘dat- '  vear  serial  2%  per  cent  through  a 

ticularly  .social  .services  and  ®'’u- !  ^®'‘®^^®J  JJ  J  '®  ®  '  .svndicate  headed  by  Dominion  Secu- 

eation,  and  the  spiral  of  infla-  f  ‘  ^ve  '  cities  Corp.  Ltd.,  and  Bell,  Gouinlock 

tion,”  said  Premier  John.son.  ture  from  1948  to  1962  ineli  ive  !  ^  Company  Ltd.,  acting  as  agent 

The  premier  said  that  before  interest  being  pavable  on  th-  1st ,  Canadian  National  Railway  Co. 


The  E.  B.  Eddy  Company 

First  Mortgage  Sinking  Fund  \%  Bonds,  Series  "B” 


providing  additional  aid  to  the 

municipalities  he  expected  that  t>er  of  each  year.  The  loan  is  in 


they  would  do  their  part  towards  vurrea 
implementing  the  Goldenberg  re-  "'orks 
port.  Inflated  costs,  he  said,  can-  | 
not  be  a.sse.ssed  against  deflated  i 
as.sessments.  The 


of  May  and  on  the  1st  of  No'vem- |  t®*'  Canadian  National  Railway  Co  | 
her  of  each  year.  The  loan  is  in-  '  The  certificates  are  guaranteed  j 
curred  for  extensions  to  water  unconditionally  as  to  principal  and 
works.  j  interest  by  the  Canadian  National 

_  Railway  Co.,  mature  $2,800,000  on 

VH.LAGE  OF  ARTHl’R  I  March  15,  in  each  of  the  years  1949 

W  !  e  A  .u  CA  f  1  to  19,58,  inclusive,  are  non-callable 
The  Village  of  Arthur,  Ont.,  has  m  lawful  mnnev  of 


To  be  dated  December  15th,  1947 


To  mature  June  15th,  1966 


assossmenis.  me  viiia^^e  oi  /vriiiur,  wiil.,  iicia  mnnov  r^f 

He  intimated  that  he  will  soon  ,  sold  by  public  tender  to  J.  L.  Gra-  p  Tniv 

renew  negotiations  with  the  Do-  ham  &  Co.  Ltd.  an  issue  of  $97,000 1  •  ;  i,  •  •  j 

minion  government  for  a  more  in  3  hi  per  cent  debentures,  maturing  The  c^erWmates  are  being  is.sued 

liberal  participation  in  the  tax  1919  to  1968  inclusive.  Purpo.se  of  ,  under  the  Philadelphia  Plan  to  fin- i 

collections  from  thi.s  province,  the  issue  i.s  to  finance  the  building  au"  the  purchase  of  new  standard 
pointing  out  that  Ottawa  had  col-  of  a  new  public  school.  The  price  :  railway  equipment  for  the  Canadian 
lected  $110,000,000  from  income  realized  was  99.14,  highe.st  of  eleven  ,  National  Railway  system. 

and  corporation  taxes  and  succes- |  tenders  received.  Net  cost  of  the  soi  D 

sion  duties  in  1916-47,  while  cur- i  borrowing  is  approximately  3.34  per  .  HKPOSIT  I  ERTIFICATES  SOLD 

rent  payments  to  the  province  !  cent.  I  Ottawa.  —  Finance  Minister  Ab- 

had  been  only  $23,000,000.  He  !  - - -  !  t^ott  has  announced  sale  at  par  to 

voiced  the  expectation  that  some-  '  The  world’s  largest  raw  cotton  chartered  banks  of  an  issue  of  gov- 
thing  would  be  done  towards  producer,  the  United  States,  imports  ernment  of  Canada  deposit  certifi- 
working  out  a  more  equitable  ar-  i  Jess  than  two  per  cent  of  its  total  cates  in  the  amount  of  $100,000,000 

rangement  regarding  social  se-  '  cotton  requirements  but  it  is  depen-  dated  March  5,  1948,  due  September 

curity  measures.  j  dent  on  foreign  countries  for  most  of  3,  1948.  The  certificates  bear  in- 

-  I  its  needs  of  the  two  extremes,  very  terest  at  the  rate  of  %  of  1  per 

New  Issues  Amounted  to  '  short  cotton  and  very  long  cotton.  '  cent  per  annum. 

$79,850,514  W-E  Mar.  1  ~  T  Z  ~  || 

Investment  Correspondence  Course 

of  Canadian  bonds  for  week  ended  _ _ _ _ _ 

March  1,  as  reported  by  A.  E.  Ames !  Toronto.  —  Three  hundred  and  Companv,  Limited;  VV.  A.  Dvment 
&  Companv  Limited,  amounted  to  aoiwih.^.  a  ,  c  .  . 

$79  850.514  eighteen  junior  personnel  of  invest-  Burn.s  Bros.  &  Denton  Limited, 

^  U-V’-i'V-  /■(,  (■•  Arthur  Dvmond  of  Fairlough  & 

Distribution  was  as  follows:  i  ment  firms  from  coast  to  coa.st  in  Companv,  Ltd.;  Harold  Frv  of  Frv 

Dominion  of  Canada  short-term  ^  Canada,  over  90%  of  whom  are  &  Companv  A  D  Hunt  of  \V  C 
treasury  bills  $^,000,000;  niunici- |  have  !  Pitfiy  &  Company.  Limited;  Peter 

pal  5  ■  .5  .  corpora  ion  eommenced  an  elementary  ;  Kilburn  of  Greenshields  &  Co.,  Inc.; 

bonds,  $,5,zu,iu  .  ^  course  entitled  "Investment  and  Fin- '  J.  A.  Kingsmill  of  The  Investment 

Cumulative  total  for  IJ  8  to  above  This  important ,  Dealers’  A.ssociation;  Charles  H. 

date  stood  at  $733,456,171,  with  the  development  in  the  investment  busi-  t  Link  of  Royal  Securities  Corpora- 
foimwing  breaKUotvn.  »cor  !  ness  is  the  culmination  of  two  years’ i  tion  Limited;  W.  J.  Lyons  of  Mc- 

nor?nn(i'"'°''  rmn-  '  fiarcful  planning  and  preparation”.  Lend,  Young,  Weir  &  Company  Lim- 

000,000;  Prov.nc  als  $11,900,000;  |  a.  Gairdner,  president  of  ited;  A.  A.  McLaughlin  of  Crabtree 

provincial  -  guaranU^  ,  $,j,0  ,  ,  investment  Dealers’  Association  &  Company,  Limited;  Leslie  G.  Mills 

^‘^1’®"®®  *  Limited; 

$.)L240.ii0().  10,7  mencing  with  the  appointment  of  Stanley  E.  Nixon  of  Dominion  Secu- 

For  first  three  montlis  of  19^J  ^  ^  Direc^tor  of  Educa- !  rities  Corpn.,  Limited;  A.  E.  Oliver 

the  aggreg.ate  was  $1,.)(  2,3.  7,  ,  .  .  association  last  October,  of  Wood,  Gundy  &  Company,  Lim- 

and  fo^r  the  like  IJlb  perioa  $i,003,-  purpo.se  of  the  course”,  he  said,  ited;  F.  O.  Peterson  of  Molson  Secu- 

215,725.  _  I  .,jg  make  available  the  experience  \  rities  Limited;  and  W.  P.  Spragge  of 

~1  senior  men.  gained  over  a  life-  A.  E.  Ames  ,&  Co.,  Limited. 
Adtlltional  Oiiering  j  time  in  the  business,  to  the  young  j  The  work  covered  by  the  course 

Of  E.  B.  Etiliy  Co.  Bonds  men  and  women  who  will  eventually  includes  The  Investment  Dealer; 

-  "  take  over  from  the  older  investment  The  Dealer  and  the  Investor;  The 

Public  offering  was  made  dur-  executives.”  |  Dealer  and  the  User  of  Capital;  A 

ing  past  week  by  a  syndicate  Nineteen  investment  executives  Brief  History  of  Investment  Banking 
headed  by  Wood,  Gundy  Corp.  co-operated  in  the  production  of  the  |  in  Canada;  The  Investment  Dealer.s’ 
Ltd  of  the  additional  i.ssue  of  material  used  by  students  in  the !  As.sociation;  The  Capital  Market; 

$.3  000,000  of  the  E,  B.  Eddy  Co.  |  cour.se.  They  are  D.  S.  Beatty  of  Dominion  Finance;  Provincial  Fin- 

first  mortgage  sinking  fund  4  per  Alums  Bros.  &  Denton  Limited;  An- j  ance;  Municipal  Finance;  Common 
cent  bonds,  series  ”B”  to  he  dat-  |  drew  S.  Beaubien  of  L.  G.  Beaubien  i  Shares;  Corporate  Bonds;  Preferred 
ed  December  15.  1947  and  to  ma- |  (&  Co..  Limited;  J.  W.  G.  Clark  of  Shares;  Financial  Statements  and 
,  j„ne  15  1966.  i  The  Investment  Dealers’  A.ssocia-  Simple  Analysis;  The  Origination  of 

^"Boiirt.’  were’  offered  at  a  price  tion;  W.  T.  K.  Collier  of  Collier.  Securities;  The  Market;  The  Stock 

cf  $100  and  accrued  interest  to  j  Norris  &  Quinlan  Limited;  D.  B.  Exchange;  Portfolio  Management; 

Xielt  4  per  cent.  1  Creighton  of  Nesbitt,  Thomson  &  !  Looking  Forward  to  Sales  Work. 


Toronto.  —  Three  hundred  and  | 
eighteen  junior  personnel  of  invest¬ 
ment  firms  from  coast  to  coa.st  in 
Canada,  over  90%  of  whom  are 
veterans  of  the  second  war,  have  ’ 
this  week  commenced  an  elementary  ; 
course  entitled  "Investment  and  Fin-  ' 
ance  in  Canada”.  This  important 
development  in  the  investment  busi-  j 
ness  is  the  culmination  of  two  years’  i 
careful  planning  and  preparation”, 
explains  J.  A.  Gairdner,  president  of 
the  Investment  Dealers’  Association 
of  Canada,  "the  intensive  work  com-  i 
mencing  with  the  appointment  of . 
H.  L.  Gasard  as  Director  of  Educa-  ■ 
tion  of  the  association  last  October. 
One  purpo.se  of  the  course”,  he  said, 
"is  to  make  available  the  experience  \ 
of  senior  men.  gained  over  a  life¬ 
time  in  the  business,  to  the  young  | 
men  and  women  who  will  eventually 
take  over  from  the  older  investment 
executives.”  | 

Nineteen  investment  executives 
co-operated  in  the  production  of  the  | 
material  used  by  students  in  the ! 
cour.se.  They  are  D.  S.  Beatty  of 
Burns  Bros.  &  Denton  Limited;  An-  | 
drew  S.  Beaubien  of  L.  G.  Beaubien  i 
&  Co..  Limited;  J.  W.  G.  Clark  of 
The  Investment  Dealers’  Associa¬ 
tion;  W.  T.  K.  Collier  of  Collier. 
Norris  &  Quinlan  Limited;  D.  B.  ; 
Creighton  of  Nesbitt,  Thomson  & ! 


Company,  Limited;  W.  A.  Dyment 
'  of  Burns  Bros.  &  Denton  Limited; 
Arthur  Dvmond  of  Fairlough  & 
Company,  Ltd.;  Harold  Fry  of  Fry 
&  Company;  A.  D.  Hunt  of  W.  C. 
’  Pitfield  &  Company,  Limited;  Peter 
;  Kilburn  of  Greenshields  &  Co.,  Inc.; 

'  J.  A.  Kingsmill  of  The  Investment 
Dealers’  Association;  Charles  H. 
j  Link  of  Royal  Securities  Corpora- 
i  tion  Limited;  W.  J.  Lyons  of  Mc¬ 
Leod,  Young,  Weir  &  Company  Lim¬ 
ited;  A.  A.  McLaughlin  of  Crabtree 
&  Company,  Limited;  Leslie  G.  Mills 
i  of  Mills,  Spence  &  Co.,  Limited; 

.  Stanley  E.  Nixon  of  Dominion  Secu- 
■  rities  Corpn.,  Limited;  A.  E.  Oliver 
of  Wood,  Gundy  &  Company,  Lim¬ 
ited;  F.  O.  Peterson  of  Molson  Secu- 
i  rities  Limited;  and  W.  P.  Spragge  of 
A.  E.  Ames  &  Co.,  Limited, 
i  The  work  covered  by  the  course 
includes  The  Investment  Dealer; 
The  Dealer  and  the  Investor;  The 
I  Dealer  and  the  User  of  Capital;  A 
Brief  History  of  Investment  Banking 
I  in  Canada;  The  Investment  Dealers’ 

'  Association;  The  Capital  Market; 
Dominion  Finance;  Provincial  Fin- 
I  ance;  Municipal  Finance;  Common 
j  Shares;  Corporate  Bonds;  Preferred 
Shares;  Financial  Statements  and 
Simple  Analysis;  The  Origination  of 
Securities;  "The  Market;  Tlie  Stock 
Exchange;  Portfolio  Management; 
i  Looking  Forward  to  Sales  Work. 


Principal  and  half-yearly  interest  (June  15th  and  December  15th)  payable  in  lawful  money  of  Canada 
at  any  branch  of  the  Company’s  bankers  in  Canada.  Bonds  in  denominations  of  $500,  $1,000  and 
authorized  multiples,  rcgisterable  as  to  principal  only.  Redeemable  in  whole  or  in  part  at  the  option 
of  the  Company,  on  not  less  than  thirty  days’  notice,  at  any  time  prior  to  maturity;  at  103  if  redeemed 
on  or  before  June  loth,  1951;  thereafter  at  102  if  redeemed  on  or  before  June  loth,  1956;  thereafter  at 
101  if  redeemed  on  or  before  June  15th,  1961;  and  thereafter  at  IOOJ2  if  redeemed  prior  to  maturity; 
together  in  each  case  with  accrued  unpaid  interest  to  date  fixed  for  redemption.  The  Company  will 
covenant  to  provide  a  Sinking  Fund,  commencing  June  loth,  1949,  for  the  Scries  “B”  Bonds  amounting 
to  $75,000  annually  plus  a  sum  equal  to  3/7ths  of  25%  of  the  net  profit  of  the  Company  in  each 
preceding  fiscal  year. 

Trustee:  The  Royal  Trust  Company 


In  the  opinion  of  Counsel,  these  Series  “B”  Bonds  will  be  a  legal  investment  for  funds  of  Insurance 
Companies  registered  under  The  Canadian  and  British  Insurance  Companies  Act,  1932,  as  amended. 


We  offer  these  Series  “B”  Bonds,  as  principals,  subject  to  prior  sale  or  change  in  price,  if,  as  and  when 
issued  and  accepted  by  us,  and  sulijcct  to  the  approval  as  to  all  legal  matters  of  our  Counsel,  Messrs. 
J.  S.  D.  Tory,  K.C.  and  Associates,  Toronto,  and  of  Counsel  for  the  Company,  Messrs.  Montgomery, 
McMichael,  Common,  Howard,  Forsyth  &  Ker,  Montreal,  which  Counsel  will,  in  respect  of  titles  and 
other  matters  of  local  law,  rely  on  the  opinion  of  local  Counsel  for  the  Company. 

Pri  ce:  100  and  accrued  interest 

It  is  expected  that  Trustee’s  Interim  Certificates  will  he  available  for  delivery  on  or  about  April  1st, 
1948. 

A  Prospectus,  a  copy  of  which  has  been  filed  under  the  provisions  of  The 
Comj)aiiies  Act,  1934,  as  amended,  will  be  promptly  furnished  upon  request. 


The  'Wood  Gundy  Corporation,  Limited 

McLeod,  Young,  Weir  &  Company  W.  C.  Pitfield  &  Company 

Limited  Limited 

Midland  Securities 

Limited 


Gairdner  &  Company 

Limited 
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rPj  with  $20,310,661  tn  1916.  Among 
^  n)ajor  items  of  expenditure  were: 
.Additional  units  of  Bishop,  Texas 
c'lioniical  plant;  a  modernization 
pr(),"r.ain  at  Cumberland,  Maryland 
plant;  installation  of  major  plant 
taeilities  at  Narrows,  V'^irginia  plant: 
consti'uetion  on  new  yarn  plant 
at  Hock  Hill,  South  Carolina;  ad¬ 
ditional  units  at  Bridgewater, 
Virginia,  p'ant;  new  units  at 
Staunton,  Virginia  plant;  addi¬ 
tional  facilities  at  Newark,  New 
Jersey  plant. 

“Past  year  has  been  a  year  of 
growth  and  progress,”  Dr.  Ca¬ 
mille  Dreyfus,  chairman,  said  in 
the  letter  to  stockholders.  “De¬ 
spite  all  the  difficulties  and  de¬ 
lays  in  construction  and  in  the 
delivery  of  equipment,”  he  con¬ 
tinued,  “substantial  progress  waa 
made  with  the  new  plant  facili¬ 
ties  and  the  improvement  of  ex¬ 
isting  plant  facilities.” 


manager  said,  "in  our  general  in¬ 
crease  in  business  this  year,  our 
jH’count  showed  an  increase  of  $26,- 
206,  guaranteed  $581, S87,  out  of  the 
latter  amount  $.511, .5 17  was  an  in¬ 
crease  in  savings  depo.sits.  Estates 
and  trusts  under  aflininistration  in¬ 
creased  by  $2,208,703  —  a  total  in¬ 
crease  for  the  yi’ar  of  $2. .828, 706. 
Til’S  is  siiglitly  more  than  .$800,000 


duetion  at  $15,834,802  as  compared 
with  $24,217,619,  with  current  assets 
off  at  $3.5,192,679  from  $3,5,527,870 
and  current  liabilities  up  at  $19,357,- 
827  from  $11,280,251. 

assets  cash  is 


AT  THE  LOOKOUT 


Among  current 
down  at  $682,816  from  $970,479  on 
1916  balance  sheet  while  investments 
are  steeply  reduced  at  $181,789  as 
1  compared  with  $10,743,551.  Inven¬ 
tories.  on  other  hand,  are  shown  up 
at  $27,341, .5.50  from  $17.,528,984  and 
receivables  are  up  at  $6,983,524  from 
$6,265,215.  Among  current  liabili¬ 
ties  wide  increase  in  inventories  is 
reflected  in  an  item  of  $3  million  for 
secured  bank  loan  and  there  is  an¬ 
other  new  item  of  $2,035,000  re¬ 
presenting  provision  for  serial  pay¬ 
ments  on  bonds.  Payables  are 
shown  up  at  $7,419,754  from  $4,503,- 
097  on  1946  statement. 

Among  liabilities  there  Is  a  re- ' 
serve  of  $1.5  million  against  pos- 
sible  decline  in  inventory  values, 
while  earned  surplus  is  shown  up  at , 
$10,241,612  from  $4,146,5.53. 


Newfoundland  Company  Re¬ 
ports  Profits  Up  Widely  at 
$5,1(12,842  from  $3,572,G02 


Preliminary'  figures  for  1947 
show  Net  l^p  at  !>!2.0l  from 
$1.53  Year  Before 


i  Annual  report  of  Bowatcr's  New¬ 
foundland  Pulp  and  ’Paper  Mills, 
Limited,  for  the  fiscal  year  ended 
;  September  30,  1917,  shows  trading 
'  and  miscellaneous  income,  less 
write-offs  on  shipping,  woods  im- 
I  provements  and  equipment,  at  $5,- 
162,842,  compared  with  $3, .572, 602 
I  in  the  previous  year.  Depreciation 
i  was  $953,047  against  $862,078. 

These  profits  represented  cover- 
'  age  of  fixed  charges  of  approxima¬ 
tely  5.8  times  before  and  4.7  times 
after  depreciation.  In  the  previous 
year  fixed  charges  were  covered  3.8 
times  before  and  2.9  times  after  de¬ 
preciation. 

Report  of  the  directors  states 
that  deliveries  of  pulpwood  to  the 
mills  were  adversely  affected  by 
severe  drought  conditions  which  pre- 
i  vailed  throughout  the  summer  and 
autumn  of  1916.  As  a  result  there 
was  some  curtailment  in  production, 
particularly  of  sulphite  pulp,  the 
operation  of  the  sulphite  mills  being 
suspended  until  deliveries  of  new 
season’s  wood  commenced.  j 

Towards  meeting  continuing  in- ; 
creases  in  the  costs  of  production  of , 
newsprint  the  selling  price  in  the  ^ 
U.S.,  principal  market  for  the  com-  j 
pany’s  production,  was  increased  $6  . 
to  $91  a  ton,  in  April,  1947. 

The  program  of  expansion  of  the 
productive  capacity  of  the  mills  is  ' 
steadily  progressing.  It  is  antici-  - 
pated  that  the  benefits  from  the ' 
speeding  up  of  existing  plant  will : 
begin  to  be  enjoyed  during  the  cur¬ 
rent  financial  year  and  that  the  new  , 
machine  will  come  into  production  ! 
before  the  end  of  1948. 


FIXED  CH.\RGES  DROP 


Conforming  closely  to  a  forecast 
made  recently  by  The  Financial 
Times,  preliminary  earnings  state¬ 
ment  of  Canadian  Pacific  Railway 
Co.  for  year  ended  December  31st 
1947  shows  net  earnings  after  all 
charges  and  preferred  dividends 
equal  to  slightly  over  $2  a  share  on 
outstanding  ordinary  stock.  Net 
for  year,  at  $2.04  on  common,  was 
up  from  earnings  for  1916  equal  to 
$1.53  a  share. 

An  interesting  feature  of  the 
earnings  figures  is  that,  with  net 
earning  from  all  sources  for  1947 
showing  an  increase  of  approxima¬ 
tely  $6,750,000  over  1946  net,  in¬ 
come  from  dividends  (on  holdings  j 
on  .=ubsidiary  or  associated  compa- 1 
nics)  was  higher  by  almost  $6  mil- 1 
lion;  in  other  words,  this  source  of  j 
“other  income”  accounted  for  prac- 1 
tically  all  of  increase  in  net  earnings  j 
for  year.  | 

Gross  earnings  from  railway  op¬ 
erations  for  year  under  review,  at ' 
$318,585,919,  were  higher  by  about  | 
$26.1  million  than  corresponding  | 
figure  for  1946  but  working  expenses  ' 
and  taxes  absorbed  over  $24  million 
more  at  $295,693,730,  leaving  net  , 
railway  earnings  only  a  little  more  ! 
than  $2  million  higher  at  $22,892.- 
189.  Other  income  totalled  $21,788,-  , 
927  and  showed  an  increase  of  about , 
$2  over  1946  while  fixed  charges  —  j 
which  have  been  steadily  reduced  in  ' 
recent  years  —  were  about  $2.7  mil- : 
lion  Itnver  than  for  preceding  year  | 
at  $15,787,174.  Net  earnings  avail-  | 
able  for  dividends  on  preferred  and 
ordinary  stocks  amounted  to  $31,- 
893,942  for  1947,  up  from  $25,134,- 
731  for  1946. 

Details  of  other  income  show'  div¬ 
idends  up  sharply  (reflecting  wudely 
increased  revenue  from  “Smelters” 
holdings)  at  $14,547,415  from  $8,- 
563,152  year  before.  Steamship 
earnings  at  $3,81)0,347,  were  lower 
than  1946  figure  of  $4,202,264;  net 


Comnany  Plans  Offering  to 
i  Provide  $400,000  — 
First  Bus  Delivered 

I  Toronto.  —  Under  arrangements 
j  which  have  been  made  for  a  secur-  ' 
i  ity  underw’riting  which  will  provide 
1  $400,000  additional  working  capital, 

I  there  will  be  a  public  offering  of 
Fleet  Manufacturing  Ltd.  shares 
with  preferential  privileges  to 
shareholders,  according  to  company 
sources.  i 

At  Fort  Erie  plant  of  company,  < 
first  Canadian  Twin  Coach  bus  to 
be  produced  in  Canada  was  deliver¬ 
ed  on  Friday  of  last  week,  ju.st 
two  months  after  tooling  up.  This 
is  the  first  major  production  oper¬ 
ation  to  get  underway  in  Canada 
since  the  start  of  the  austerity : 
program.  Representatives  of  the 
bus  and  truck  industry  toured  the  ' 
plant,  examining  some  80,000  sq.  i 
ft.  of  facilities  devoted  to  motor 
bus  production. 

An  objective  of  more  than  one 
bus  a  day  has  been  set  for  the 
operation  which  will  supply  buses 
to  the  Canadian  market,  principally 
to  larger  centres  such  as  Toronto, 
Montreal,  Winnipeg,  Vancouver, , 
Victoria  and  Windsor. 

George  D.  Clarke,  president  of  i 
Flee,^  Manufacturing,  Ltd.,  one  of 


Visible  Supply  of  Wheat 
Continues  to  Decrease 

Stocks  of  Canadian  wheat  in  store 
or  in  transit  in  North  America  at 
midnight  on  February  26  totalled 
108.120.600  bushels  compared  with 
114,017,500  on  February  19  and 
119,299,100  bushels  on  the  corre¬ 
sponding  date  last  year,  according 
to  the  Dominion  Bureau  of  Statis¬ 
tics.  Visible  on  the  latest  date  com¬ 
prised  102,327,100  bushels  in  Cana¬ 
dian  positions  and  5,793,500  bushels 
in  United  States  positions. 

Deliveries  of  wheat  from  farms  in 
western  Canada  to  country  eleva¬ 
tors  during  the  week  ending  Feb¬ 
ruary  26  totalled  556,600  bushels  as 


The  sharp  break  in  United 
I  States  commodity  prices,  dating 
I  from  February  4,  was  reflected 
to  some  extent  on  Canadian  mar¬ 
kets,  and  the  index  of  industrial 
materials,  on  the  base  1926—100, 
fell  from  147.6  for  the  week  end¬ 
ing  January  30  to  145.5  for  the 
week  ending  February  27.  De¬ 
clines  occurred  in  oats,  beef  hides, 
raw  rubber,  raw’  cotton  and  gum 
resin,  although  hogs  moved  slight¬ 
ly  higher.  In  the  same  period 
the  index  for  Canadian  farm  prod¬ 
ucts  dropped  from  133.9  to  132.3, 
w’hen  reductions  in  grains,  pota¬ 
toes,  hay  and  hides  outw'eighed 
advances  in  poultry,  hogs,  eggs 
and  wool.  j 


(Continueu  rrom  page  1) 


I  working  capital  position.  Current 
1  assets  are  reported  up  at  $12,201,023 
I  from  $9,936,400  at  end  of  preceding 
year  while  current  liabilities  are  up 
I  at  $3,804,575  from  $2,887,740  leav¬ 
ing  net  working  capital  of  $8,396,448 
as  compared  with  $7,048,660. 

Cash  increased  to  $1,251,376  from 
$608,481  and  investments  to  $3,976,- 
223  (market  value  $4,245,930)  from 
$3,345,915.  Receivables  are  up  at 
$2,044,661  from  $1,488,590  and  in¬ 
ventories  at  $4,928,761  from  $4,493,- 
414.  Among  current  liabilities  there 
is  a  bank  loan  of  $140,000,  payables 
are  up  at  $1,632,512  from  $1,373,- 
806  while  tax  provision  is  up  at  $2,- 
032,063  from  $1,513,934. 

Export  Markets  Hit 

In  directors’  report,  president  says 
in  part: 

“In  the  export  markets,  especially 
those  in  the  sterling  area,  w’e  felt 
the  effects  of  the  ‘dollar  crisis,’  gov- 1 
ernment  regulations  of  exchange ! 
forcing  us  to  curtail  or  discontinue  ! 
our  shipments.  In  the  United  States 
we  broadened  our  distribution  by , 
entering  other  states,  but  there  w’as  ; 
some  falling  off  in  the  volume.  I 

“During  the  year  buildings  and  i 
equipment  were  maintained  in  the  ' 
best  possible  condition  but  there  are 
many  instances  where  the  wear  and  ' 
tear  of  the  past  war  years  is  reach-  j 
ing  the  stage  where  the  equipment . 
should  be  replaced.  These  re-  i 
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men  who  tried 
PALMOLIVE 
BRUSHLESS 
for  only?  days 
reported: 


Ottawa’s  Fiscal  Policy  Lags 
As  Austerity  Fails  To  Pay  OiS 

(Continued  from  page  1) 
makes  good  headlines,  and  doubt¬ 
less  will  get  quite  a  few  votes  for 
Hon.  George  when  the  time  comes. 

Federally  it  is  no  real  issue,  and 
Conservatives  privately  here  so 
admit.  But  it  does  help  stir  things 
up. 

Alberta  probably  will  use  some¬ 
thing  else  as  an  issue,  and  appar¬ 
ently  all  these  pro%’incial  govern¬ 
ments  are  finding  it  pretty  good 
politics  to  kick  the  federal  au¬ 
thorities  around  a  bit. 


Here  is  a  housing  item  worth 
noting.  A  total  of  782  veterans 
made  payments  of  $283,000  on 
homes  in  January. 

The  Department  of  Veterans 
Affairs  shows  that  during  Jan¬ 
uary  that  32,110  applications  for 
re-establishment  credit  were 
made,  and  approved,  totalling 
$3,689,000.  Somehow,  we  are 
progressing  with  our  housing,  but 
it  will  take  some  years  yet  to 
get  caught  up. 

The  grand  total  Is  1.198,697 
applications  approved  to  the 
value  of  $182,804,000. 


Central  Trust  Company 
Reports  a  Record  Year 

Moncton, 


V  Beards  easier  to  cuf— 79%’ 

V  Far  less  razor  pull— 75% 

V  Closer,  cleaner  shaves— ^9% 

V  Softer,  smoother  skin— 82% 

PalmollTe  BRUSHLESS  Shavo 
Cream  makes  beards  easier  to  cut;  j 
gives  smoother,  more  comfortable 
shaves  to  3  out  of  4  men  tested^' 
Try  it.  Get  the  smoothest,  most 
comfortable  shaves  ever! 


Annual  report  of  The 
Central  Trust  Company  of  Canada 
covering  the  year  ended  December 
31st,  1917,  submitted  at  the  annual 
meeting  of  shareholders  here  show¬ 
ed  substantial  increases  in  all  de- 
partmenLs  of  the  company’s  business 
and  a  moderate  rise  in  profits  to  a 
new  high. 

E.  H.  Ritcey,  general  manager,  in 
reviewing  year’s  results,  pointed  out 
that  the  increase  of  more  than  $2,- 
800,000  during  year  placed  the  total 
amount  of  business  in  the  hands  of 
the  company  at  $13,114,332,  a  new 
high.  Operating  profit  for  the  year 
was  $32,509  to  which  is  added  $9,314, 
profit  from  sale  of  securities,  pre¬ 
mium  on  sale  of  stock  and  sundries, 
making  a  total  of  $41,823.  After 
bringing  forward  the  balance  from 
surplus  account  as  at  the  end  of  De¬ 
cember  1946  of  $42,874,  and  after 
transferring  the  sum  of  $38,130  to 
general  reserve,  which  is  now  $75,-  : 
000,  $12,305.31  paid  for  Dominion  | 
and  provincial  taxes  and  dividends  ! 
of  $15,010.81,  the  amount  of  $19,250  ; 
was  carried  forward  in  surplus  ac- 1 
count.  I 

“It  is  interesting  to  note”,  general ' 


The  West  lost  its  fight  to  get 
that  Liberal  convention  in  Win¬ 
nipeg.  Mackenzie  King  and  his 
traditions,  plus  Quebec,  and  its 
unwillingness  to  move  West,  w’ere 
too  strong  a  team  to  beat.  So  we 
shall  have  the  national  convention 
here  on  August  5,  6  and  7. 

The  way  the  thing  works  out, 
Winnipeg  might  just  have  made 
the  difference,  and  put  Hon. 
James  Gardiner  in.  Now  the  odds 
are  on  St.  Laurent.  Since  we  shall 
be  going  over  this  theme  pretty 
often  betw’een  now  and  August,  it 
is  best  to  save  a  little  thunder  till 
later.  But  Tempus  wants  to  go  on 
record  as  .saying  this;  Hon.  Jimmy 
Gardiner  is  a  gro.ssly  under-esti¬ 
mated  man.  He  has  a  lot  more 
ability  than  many  in  the  East 
realize.  As  far  as  this  writer  is 
conoemed,  Hon.  James  would 
make  a  good  prime  minister. 

*  *  * 

I  see  where  the  government  is 
boasting  about  immigration  now, 
and  that  Hon,  James  Glen,  the 
Minister,  actually  gave  a  press 
conference.  Do  those  with  ele¬ 
phant  memories  recall  that  in 
season  and  out,  this  column  has 
been  urging  more  people.  Now’ 
the  administration  is  w'here  this 
column  was  two  years  ago. 

It  is  a  great  thing  to  see  them 


Wide  Earnings  Gain 

For  Celanese  Corp'n 

Celanese  Corp.  of  America  re-  | 
ports  1947  net  income  after  taxes 
of  $24,173,417,  equivalent  after  | 
preferred  dividends  to  $3.83  on  i 
common  as  compared  with  $16,- 1 
059,416,  or  $2.36  per  common  in  I 
1946.  I 

Sales  of  $181,083,608  were  ap- 1 
proxiniately  34  per  cent  over : 
1946  fi^re  of  $135,202,211.  i 

modernization  of  plant  facilities 
Expenditures  for  expansion  and  i 
amounted  to  $36,470,175  compar- 1 


replaced. 

placements  are  scheduled  for  deli¬ 
very  during  the  current  year.  Two 
further  major  projects  are  being 
contemplated:  construction  of  a  new 
bottling  building  at  Dow’  Brew’ery 
and  a  new  brewhouse  at  Dawes 
Black  Horse  Brewery. 


(Continued  from  page  1) 


r,rr>ss  camlncs  .  . 
AVk.  e.\p.  iiic.  taxes 

Net  earninjzs  ... 
Other  Income  .. 


bond  interests  were  up  at  $20,577,- 
932  from  $16,626,609  in  1946.  Fixed 
charges,  reflecting  refunding  opera¬ 
tion  during  year  were  down  widely 
at  $1,835,955  from  $2,751,403  year 
before  and  after  deducting  fixed 
charges  plus,  for  year  under  re¬ 
view,  $300,774  for  expenses  on  bond 
redemption  and  $78,157  for  amorti¬ 
zation  of  bond  discount  and  expense, 
earnings  before  income  tax  provi¬ 
sion  W’ere  up  at  $18,363,046  from 
$13,875,205.  Taxes  absorbed  $9,- 
800,000  as 

800,000  as  against  $8,275,000  in 
1946,  leaving  net  earnings  up  at  $8,- 
563,046  from  $5,600,205. 

Working  Capital  Down 
Balance  sheet  reflects  bond  re¬ 
funding  operation  undertaken  dur¬ 
ing  year,  funded  debt  being  shown 
at  $42,465,000  as  compared  with 
$53,093,700  at  end  of  1946.  As  a 
consequence  of  refunding,  net  work¬ 
ing  capital  shows  a  fairly  wide  re- 


If  conditions 
warrant,  these  two  buildings  will  be 
started  during  1948.  Extension  of 
the  storage  building  at  Boswell 
Brew’ery  will  be  completed  by  the 
middle  of  the  year  and  will  add  ma¬ 
terially  to  the  capacity  of  that 
plant,” 


Total  income 
Fixed  charKPS 


Net  Income  . . 
I’fce.  dividend 


r.alance  . 

ttrdinary  dividend 


(Continued  from  page  1) 


by  over  $7.5  million  to  $48,265,911 
and  current  liabilities  were  about 
$5.4  million  higher  at  $14,677,575, 
leaving  net  working  capital  up  over 
$2.1  million  at  $33,588,336  with  cur¬ 
rent  assets  at  a  ratio  of  about  3.3 
to  1  to  current  liabilities. 

Inventories,  reflecting  active  de¬ 
mand  for  company’s  production  and 
steel  supply  conditions,  are  shown 
up  at  $35,961,398  from  $26,598,195 
at  end  of  preceding  year.  Receiv¬ 
ables.  however,  actually  are  mod¬ 
erately  lower  at  $3,444,495  a.s  com¬ 
pared  with  $3,606,006.  Cost  is  up 
at  $7,422,800  from  $4,747,455,  but 
government  bond  holdings  are  down 
at  $867,867  from  $5,425,655.  Among 
current  liabilities  pavables  are  up 
at  $9,322,747  from  ^5,780.316  and 
income  tax  reserve  up  at  $4,552,848 
from  $2,263,331  while  bank  advances 
are  shown  down  at  $508,546  from 
$1,217,555  on  previous  balance 
sheet. 

In  providing  for  a  portion  of  the 
capital  expenditures,  additional  first 
mortgage  3''i  bonds  to  the  principal 
amount  of  $2,000,000  were  sold  and 
at  the  end  of  the  fiscal  year  under 
review  funded  debt  amounted  to 
$17,708,000.  Net  expenditure  on 
capital  assets  in  1947  totalled  $4,- 
633.260  and  the  value  of  fixed  assets, 
before  depreciation  of  $14,176,430, 
was  increased  to  $26,981,387  from 
$22,905,071  a  year  ago.  Earned  .sur¬ 
plus  at  November  30,  1947,  totalled 
$8,684,384. 

Pressing  World  Demand 

In  directors’  report,  president  says 
in  part:  ‘The  great  demand  for 
agricultural  machinery  still  conti¬ 
nues  throughout  the  world  and  the 
company’s  factories,  barring  unfor- 
seen  circumstances,  w’ill  be  taxed  to 
capacity  to  provide  the  largest  pro¬ 
duction  ever  undertaken.  The  secur¬ 
ing  of  the  necessary  materials  and 
component  parts  to  meet  production 
schedules,  how’ever,  still  constitutes 
one  of  our  greatest  problems,  but 
improvement  in  those  conditions  is 
anticipated. 

“There  is  also  some  anxiety  be¬ 
cause  of  the  inability  of  some  of  the 
large  importing  countries  to  provide 
dollar  exchange  to  implement  their 
orders.  This  situation,  however, 
would  be  greatly  alleviated  if  ap- 
prov’al  W’ere  given  to  the  ‘Marshall 
Plan’  which  contemplates  substan¬ 
tial  requirements  of  farm  machinery 
for  the  next  few’  years. 

“Notwithstanding  the  uncertain¬ 
ties  inherent  in  the  present  difficult 
W’orld  situation,  we  believe  that  we 
are  justified  in  looking  forward  with 
confidence  to  another  year  of  rec¬ 
ord  accomplishment.” 


Canadian  Business  Index 


1947  1946  Change 

t  9  % 

6,490,000  6,215,840.393  +  4.4 

2,1.')7,073,nii0  2,172,001,000  —  0.7 

3,S21.0I(I.ikh)  3,.'i.'t2.8;t2,000  -i-  8.3 

1,890,83.7,000  1.148.012,000  +  30.5 


FINANCIAL— D.B.S. 

xRank  Pebits  —  January  . 

xCliailprpii  lianks  —  January  30th 

Pcniaiul  Deposits  . 

Savinas  Deposits  . . 

Current  L’ans  . . 


xnnMI.MON  FINANCE 

Total  Hevenues  . . 

Ordinary  Kxpenriitures  ...... 

.Speeial  I  Demot).  ik  Hecou.)  Exp. 

’lolal  Expenditures  . 

BFSINESS  CONDITION.S— D.B.S. 

General  Economic  Situation- 

Index  of  Industrial  Production 

1  month  .  1935-39  equal  100 

Production  and  General  Buaineaa — 
Mineral  Production— 

4  months  .  l'J35-39  equal  100 

xOold  —  1  month  .  Fine  Ozs. 

xCoal  —  1  month  .  Tons 

Mf*.  Production — 

1  montli  .  193.'i-.39  equal  100 

Flour  I’roduclion  —  6  months  Dhls. 
Cattle  Slaughtering — 6  months  —  No. 
Hog  Slaughtering-^  months  ..  No. 
Cigarettes  Heleased  —  12  months  No. 
Leather  Ii(X)ts  and  Shoes— 7  mos.  Prs. 
Itaw  Cotton  Consumption — 6  mos.  Ihs. 
^Newsprint  Proiluetion  —  Jan.  Tons 
Contracts  Awarded  —  7  months  ...  } 
lildg.  Permits  .'8  .Munic. — 5  mos.  . .  t 
xSie«l  Ingot  Pnaliiot.  Jan’y  Sh.  Tons 
xPig  Iron  Pi’aliicts — Jan’y  Sti.  Tons 
IClect.  Pow.  Uutput  —  12  mos.  Kwli. 

Total  lixports  .  12  months 

'lotai  Imports  . 12  months 

l(dal  Trade  .  12  months 

Trade  lialaiice  . .  12  months 

L'.  S.  Italance  .  12  months 


in  months 
10  months 
10  months 
19  months 


LNTERNAL  TRADE— D.B.S. 

WTiolesale  Sales— 12  mos.  193.5-.39  equal  100 
hetail  Sales — 12  months  1'j35-39  equal  100 


PRICES— D.B.S. 

Wholesale  Prices  —  Nov.  19.36  equal  100 
xtiost  of  Living  —  Jan.  1935-.39  equal  100 
X  Index  Com.  Stocks  -  Jan.  1935-39  equal  100 
xliulex  IJond  Yields  -  Jan.  1935-39  equal  109 

GRAIN  STATISTICS— Bushel*— D.B.S. 
xWheat  In  S'tore,  February  2f)th  . 


BELL  SHAREHOLDERS  ARE  A  BIG  PART 

OF  GOOD  TELEPHONE  SERVICE 


EMPLOYMENT— D.B.S, 
General  Index  .... 
Manufacturing  ,, 

Logging  . . 

-VOning 

(onsiruction  .... 
Trade  ....  . 


The  MILLIONS  of  dollars  needed  to  install,  extend  and  constantly 
improve  your  telephone  system  come  from  the  savings  of  31,439 
shareholders. 

They  own  this  company.  33,013  live  in  Canada.  Over  half  are 
women. 

Their  sustained  faith  in  the  policy  of  providing  “the  best  tele¬ 
phone  service  at  the  lowest  cost”,  has  enabled  us  to  double  the 
scope  and  increase  the  value  of  your  telephone. 

This  has  been  aceornplished  in  the  face  of  rising  costs.  Yet,  up  to 
now,  there  has  been  no  increase  in  basic  telephone  rales  for  21  years. 


xTRANSPORTATION— D.B.S, 
Railway  Car  Loading* 


RAHWAY  EARNINGS 
xC.P.II.  —  Jiimiary 

Grnvs  111  vcmin  , 
Operating  Expenses 


During  1917  the  Canadian  Na¬ 
tional  Railw’ay.s  operated  98  .spe¬ 
cial  trains  out  of  Halifax  to  ac¬ 
commodate  the  36.869  persons 
w’ho  disembarked  there  during 
tliat  period. 


Munlh: 

(W’nss  Ilpvenues  . . . 
UDCiatiiiK  Expenses 


Production  of  hop.s  in  Canada 
in  1917  ha.s  been  estimated  at  2,- 
121  000  pound.s  compared  w’ith 
2,502,000  in  the  preceding  year, 
a  decline  of  15  per  cent.  Value 
of  the  crop  also  was  lower,  total¬ 
ling  $1,593,000  compared  w’ith  $1,- 
1)20,000  ,a  decrease  of  17  per 
cent. 


R.  —  Jann; 
Opf'ratin;{ 
Opur:itjn>{ 


THE  BELL  TELEPHONE  COMPANY  OF  CANADA 


Nil  Revi’iiuts 


(dj5i51.('l)l) 


Onr  .\Iiinlli: 

llpiTUlilli 

Uperutin; 


Owned  and  u^teiulcd  by  Cunudiuns  fur  Cunadiuna 


(di5ljl,U00 


‘Hues 


22.SH2.1.Sf) 

20.8 1.3J'50 

2f,7.8.S.927 

22.779,?;'  4 

47,681.116 

43,622.84  f 

15,787.174 

18,4.88,113 

2.5.13  4.731 

4,55T.C.S2 

4,557,<>82 

2i>  .">77.04'i 

6.700.01)11 
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other  products  necessary  to  rehab¬ 
ilitate  Western  Europe  and  for 
housing  throughout  the  world  is  in¬ 
satiable  and  it  is  hoped  that  finan¬ 
cial  arrangements  will  be  made  to 
enable  a  steady  flow  of  these  ma¬ 
terials  to  the  countries  in  such  dire 
need  of  them.” 


sale  of  $600,000  par  value  of  new 
$2.12  preferred  stock  after  retire¬ 
ment  of  $168,700  par  value  of  8  per 
cent  preferred  was  used  to  extend 
and  improve  plant  and  equipment, 
resulting  in  the  higher  net  work¬ 
ing  capital  noted  above. 


^Westerner*  Made  President 
Of  The  Canadian  Pacific 


Operating  Profits  E.\pan(led 
Widely  and  Net  Up  250 
p.c.  at  $3,5i)6,5()6 


Net  Reported  i:p  at  $5.02 
Share  On  Common  From 
$3.33  Year  Before 


Offer  Preferred  Stock 

Canadian  Refractories 


Net  Reported  Up  at  $1.93 
Share  on  Stock  From 
$1.32  Year  Before 

OUTLOOK  PROMISING 


'  Public  offering  of  $254,. 500  in 
4 '2  per  cent  cumulative  redeem¬ 
able  preferred  shares,  $100  par, 
of  Canadian  Refractories  Ltd.  at 
$98. .50  and  accrued  dividend,  was 
made  this  week  by  L.  G.  Beau- 
bien  &  Co.  Ltd. 

Purpose  of  the  issue  is  to  pro¬ 
vide  the  company  with  the  bal¬ 
ance  of  $150,000  required  to  com¬ 
plete  capital  expenditures  and 
for  other  corporate  purposes. 

According  to  the  prospectus, 
average  annual  net  earnings  in 
the  7>i  years  ended  December  31, 
1947,  amounted  to  $63,291,  or  at 
the  rate  of  2.81  times  required 
dividends  on  the  AVi  per  cent  pre¬ 
ferred  shares  to  be  outstanding  on 
completion  of  the  present  financ¬ 
ing.  Net  earnings  last  year  were 
the  highest  in  the  company’s  his¬ 
tory  at  $116,212,  or  5.16'  times 
first  preferred  dividend  require¬ 
ments. 

Following  the  present  financ-  ^ 
ing,  capitalization  will  consist  of 
5,000  shares  of  4’i  per  cent,  of 
which  the  present  offering  of  2,- 
545  shares  forms  a  part;  4,000 
shares  of  $100  shares  par  6  per 
cent  non-cumulative  redeemable 
preferred  shares;  and  5,000  shares 
of  no  par  value  common.  All  of 
the  6  per  cent  preferred  shares 
and  over  99  per  cent  of  the  com-  ! 
mon  are  owned  by  Harbison-Walk- 
er  Refractories  Co.,  Pittsburgh.  i 


Operating  profits  nearly  85  per 
cent  higher  than  for  previous  year 
and  net  earnings  after  all  charges 
up  widely  at  a  new  high  peak  -  - 
equal  to  $17.02  on  preferred  stock 
and  $5.02  on  common  as  compared 
with  $3.33  a  share  on  common  in 
1946  —  are  shown  in  annual  report 
of  N.  Slater  Co.  Ltd.  for  fiscal  year 
ended  October  31.st,  1947. 

Widely  improved  earnings  are 
shown  despite  a  deduction  in  ac¬ 
counts  for  year  under  review  of 
$100,000  for  special  provision  toward 
possible  decline  in  inventory  values 
before  arriving  at  the  net  figure. 

Before  deducting  this  special  pro¬ 
vision,  earnings  for  the  latest  year 
work  out  to  $25.39  per  share  new 
preference  stock  and  to  $6.48  per 
share  common.  Earnings  for  the 


for  year  1917  were  about  3 ',2  times  ant  in  its  headquarter  space,  is  now 
those  for  preceding  year.  Annual  jn  the  process  of  moving  its  entire 
report  of  company  indicates  that  head  office  organization  into  its 
I  business  backlog  points  to  another  own  new  home,  the  Shawinigan 
!  favorable  year  during  1948.  ;  Building  at  600  Dorchester  street 

I  Gross  income  for  12  months  end- j  west,  on  the  crest  of  Beaver  Hall 
!  ed  December  31st  1947  is  shown  in  '  Hill.  Moving  with  The  Shawinigan 
,  report  at  $9,070,367,  up  from  $.3,- 1  Water  &  Power  Company  are  its 
'357,819  for  year  1946.  Bond  interest  subsidiary  and  associated  companies 
'  absorbed  somewhat  less  at  $185,250  -  .  _  . 

depreciation  provision  was 
I  $184,000  greater  at  .$828,551;  while 
taxes  were  up  $3  million  at  $4.5  mil¬ 
lion.  Net  earnings  after  these  de¬ 
ductions  amounted  to  $3, 556, 566  and 
were  up  from  $1,019,127  for  pre¬ 
ceding  year. 

Earned  surplus  increased  to  $3,- 
437.652  from  $1,479,046  at  end  of 
1946  while  working  capital  is  shown 
up  at  $3,720,034  from  $2,810,785 
with  current  assets  more  than  $3,- 
357,000  higher  at  $9,014,728  and  cur¬ 
rent  liabilities  up  about  $2,446,000 
at  $5,294,694. 

In  presenting  report  to  share¬ 
holders,  H.  J.  Mackin,  president, 
says  in  part:  “Orders  are  on  hand 
for  large  quantities  of  the  com¬ 
pany’s  products  for  shipment  to  the 
home  and  foreign  markets  and  the 
present  extensive  demand  should 
continue,  but  it  must  be  pointed  out 
that  the  industry  depends  to  a  great 
extent  on  export  trade. 

“The  demand  now  for  lumber  and 


Annual  report  of  Gyp.sum,  Lime 
and  Alabastine,  Canada  Ltd.  for 
fiscal  year  ended  November  30th, 
1947,  reflects  another  active  oper¬ 
ating  period  with  sales  attaining 
a  new  high  record  and  net  earn¬ 
ings  after  all  charges  being  shown 
equal  to  $1.93  a  share  as  com¬ 
pared  with  $1.32  a  share  report¬ 
ed  for  preceding  fiscal  year. 

Operating  profit  for  year  under 
review  was  up  over  $330,000  at 
$2,292,827  as  compared  with  $1,- 
981,731  year  before  and,  after  adding 
investment  income — relatively  un¬ 
changed  at  $17,838 — and  deduct¬ 
ing  fixed  charges— practically  cut 
in  halves  at  $62,271  --  depreciation 
and  depletion  allowance — about 
$67,000  higher  at  $.564,980 — and 
tax  provision  up  at  $835,000  from 
$775,000,  net  earnings  showed  an 
Increase  to  $848,415  from  $775,- 
000.  Deduction  of  dividends, 
amounting  to  $352,034,  left  sum 
of  $496,381  to  be  carried  into  sur¬ 
plus  which  amounted  to  $2,698,- 
132  at  end  of  year  as  compared 
as  at  November  I 


including  Shawinigan  Engineering 
about  Co.,  Ltd.,  which  supervised  con¬ 
struction  of  the  new  building,  Sha¬ 
winigan  Chemicals,  Ltd.,  Shawini¬ 
gan  Falls  Terminal  Railway  Co.,  St. 
Maurice  Transport  Co.,  and  Cana¬ 
dian  Resins  and  Chemicals,  Ltd. 

Those  companies,  however,  will 
not  use  all  the  space.  Among  ten¬ 
ants  in  the  Shawinigan  Building  will 
be  The  Royal  Bank  of  Canada,  the 
L.  E.  Waterman  Co.,  Ltd.,  and  the 
Swedish-American  Line,  each  leasing 
about  half  a  floor. 

The  company  is  moving  from 
Power  Building  progressively  and  it 
is  confirmed  that  the  new  building 
will  be  completed  and  fully  occu¬ 
pied  by  the  first  of  May,  in  ac¬ 
cordance  with  schedule  laid  down 
when  work  was  started  late  in  1946. 


W.  A.  MATHER 

The  resignation  of  W.  M.  Neal, 
C.B.E.,  as  chairman  and  president 
of  the  Canadian  Pacific  Railway 
Company,  due  to  serious  ill-health, 
was  announced  following  a  meeting 
of  the  board  of  directors  in  Montreal 
this  week;  Mr.  Neal  was  elected  to 
that  post  last  year. 

Succeeding  Mr.  Neal  as  chairman 
of  the  company  is  George  A.  Walker, 
K.C.,  who  has  had  a  long  and  dis¬ 
tinguished  career  in  the  legal  de¬ 
partment  of  the  railway,  and  who 
for  the  past  year  has  been  a  member 
of  the  board  and  of  the  executive 
committee,  as  well  as  senior  vice- 
president  of  the  company. 

W.  A.  Mather,  of  Winnipeg,  an 
operating  officer  of  long  experience 
and  an  engineering  graduate  of 
McGill,  who  has  been  vice-president 
successively  of  western  lines  and  of 
the  prairie  region,  was  elected  presi¬ 
dent  of  the  company  at  today’s 


«.  A.  WALKER,  K.C. 

Cour  nee  1916.  While  in  Cal¬ 
gary  he  acted  for  six  months  from 
October  of  1918  as  manager  of  the 
department  of  natural  resources 
there. 


WILLIAM  MERTON  NEAL, 
C.B.E,,  chairman  and  president  of 
the  Canadian  Pacific  Railway  Com¬ 
pany  since  February  1,  1947,  rose  in 
45  years  to  chief  executive  of  the 
travel  system  which  spans  the 
world. 

He  was  in  addition  chairman  of 
Canadian  Pacific  Steamships  and 
Canadian  Pacific  Air  Lines  and  pre¬ 
sident  of  the  Canadian  Australasian 
Line.  He  is  vice-president  of  Con¬ 
solidated  Mining  and  Smelting  Com¬ 
pany  of  Canada,  and  his  other 
directorships  include  the  Minnea¬ 
polis,  St.  Paul  and  Sault  Ste.  Marie 
Railroad,  Canadian  Marconi  Com¬ 
pany,  Sun  Life  Assurance  Com¬ 
pany  of  Canada  and  Royal  Exchange 
Assurance. 

Born  in  Toronto,  June  20,  1886, 
he  joined  the  C.P.R.  in  1902.  His 
railway  progress  was  rapid,  and 
1922  found  him  in  charge  of  the 
rugged  Algoma  district  as  general 
superintendent  at  North  Bay. 

Two  years  later  he  was  assistant 
to  the  vice-president  at  Montreal, 
and  from  1927  to  1942  he  was  first 
general  manager  and  then 


with  $2,201,751 
30th,  1946. 

Balance  sheet  reveals  a  further 
Improvement  during  year  under 
review  on  already  sound  working 
capital  position  of  company.  Cur¬ 
rent  assets  increased  by  about 
$515,000  to  $3,660,772  and  current 
liabilities  are  shown  up  at  $1,454,- 
812  from  $1,142,770,  leaving  net 
working  capital  more  than  $200,- 
000  higher  at  $2,205,960  from  $2,- 
001,507. 

Reflecting  active  demand  for 
company’s  products  during  year, 
receivables  are  sho-wn  up  over 
$200,000  at  $1,047,977  and  inven¬ 
tories  about  $390,000  higher  at 
$1,269,047.  Cash  was  moderately 
lower  at  $635,424  while  govern¬ 
ment  bond  holdings  were  un¬ 
changed  at  $675,000.  Among  cur¬ 
rent  liabilities  payables  are  shown 
up  about  $90,000  at  $697,899  while 
there  are  two  new  items  of  $88,- 
008  for  dividends  payable  and 
$100,000  for  maturing  serial 
bonds. 

Confidence  In  Future 

Referring  to  increase  in  inven¬ 
tories,  directors’  report,  signed  by 
George  A.  Dobbie,  president,  in¬ 
dicates  that  it  is  a  conservative  1 
increase  when*  taking  into  ac- i 
count  not  only  the  rise  in  the  i 
level  of  prices  of  all  materials  ■ 
purchased,  but  also  the  higher  | 
cost  of  finished  goods  and  the  ' 
larger  stocks  required  due  to  the  i 
increased  volume  of  production.  j 

“The  net  capital  expenditure  ' 
for  the  year  amounting  to  $600,-  \ 
039.58  is  distributed  about  evenly  ! 
among  your  company’s  more  im-  j 
portant  plants  across  Canada,”  1 
Mr.  Dobbie  says.  “It  represents  j 
mainly  the  cost  of  additional  1 
equipment  and  other  manufactur¬ 
ing  facilities  budgeted  for  at  the 
beginning  of  the  year  in  antici¬ 
pation  of  the  heavy  demand  for 
your  company’s  products  continu-  • 
ing  well  - into  1948.  In  this  con- j 
nection  the  above-mentioned  re- 1 
serve  for  depreciation  and  de¬ 
pletion  of  fixed  assets  is  substan-  j 
tially  larger  than  that  set  up  in  ; 
any  previous  year.  | 

“Following  the  trend  of  recent 
years  sales  again  established  an 
all-time  record.  Modest  increases 
in  the  selling  prices  of  some 
products  were  put  into  effect  but 
they  do  not  in  themselves  coun¬ 
ter-balance  the  continuing  rising  | 
costs,  including  the  unceasing  de¬ 
mands  for  higher  wages.  It  is 
the  additional  volume  of  business 
and  the  capital  invested  year  by 
year  in  extending  and  moderniz¬ 
ing  the  plants  of  the  company 
that  are  chiefly  responsible  for 
the  improved  net  profit  position. 

“In  view  of  the  continued  ac¬ 
tivity  in  the  construction  indus¬ 
try.  the  housing  shortage  in  al¬ 
most  every  section  of  the  coun¬ 
try  and  the  increased  output  of 
the  large  industrial  companies 
using  our  products,  your  directors 
feel  justified  in  looking  to  the 
future  with  complete  confidence.”  , 


Ottawa — Between  Sept.  1,  1947, 
and  Jan.  21,  1918,  the  Special 
Products  Board  bought  1,249  car.s 
of  eggs  for  export  compared  with 
730  cars  in  the  like  perior  a  year 


WILLIAM  ALLAN  MATHER, 
vice-president  of  the  Prairie  region 
of  the  Canadian  Pacific  Railway  at 
Winnipeg  since  May,  1942,  has  been 
a  railroader  since  he  was  19  years  of 
age. 

Born  in  Oshawa,  Ont.,  in  Septem¬ 
ber,  1885,  he  attended  public  and 
high  school  there  before  going  to 
McGill.  He  graduated  from  uni- 
!  versity  in  1908.  His  progress  since 
I  that  time  has  been  steadily  toward 
i  his  present  position.  He  transferred 
from  engineering  to  operating  in 
1912  as  acting  superintendent  at 
Kenora  after  two  years  as  resident 
engineer  at  Winnipeg.  From  then 
until  May  of  1933,  when  he  was  ap¬ 
pointed  assistant  to  the  vice-presi¬ 
dent  of  the  company  at  Montreal, 
he  served  at  Kenora  as  superinten¬ 
dent,  as  assistant  general  super¬ 
intendent  at  Vancouver  and  as  gen¬ 
eral  superintendent  at  Calgary  and 
Moo.se  Jaw.  One  year  after  he  was 
made  assistant  to  the  vice-president 
[  he  returned  west  as  general  man¬ 
ager  of  Western  lines  with  head- 
i  quarters  at  Winnipeg  in  September 
of  1934. 

Mr.  Mather  is  president  of  the 
Esquimau  and  Nanaimo  Railway,  a 
director  of  the  Great  West  Life  As¬ 
surance  Company  and  of  the  Cal¬ 
gary  and  Edmonton  Corporation,  a 
member  of  the  Winnipeg  advisory 
committee  of  the  Royal  Trust  Com¬ 
pany  and  of  the  operation  commit¬ 
tee  of  the  Northern  Alberta  Rail¬ 
way.  He  is  on  the  board  of  Win¬ 
nipeg  General  Hospital  and  Knowles 
School  for  Boys  at  Winnipeg  and  is 
a  member  of  the  Manitoba  Club,  the 
St.  Charles  Country  Club  in  Win¬ 
nipeg,  the  University  Club,  Mont¬ 
real,  the  Vancouver  Club  and  the 
Assiniboine  Club,  Moose  Jaw. 

Mr.  Mather  was  never  known  to 
fly  until  the  Canadian  Pacific  form¬ 
ed  its  own  air  lines  but  then  he  took 
the  trip  to  the  north  frequently.  He 
also  visited  the  Alaska  Highway  on 
several  occasions  and  found  an  en¬ 
gineer’s  delight  in  the  problems  of 
throwing  roads  and  bridges  across 
Canada’s  rugged  northwest. 


PAPER  COMPANY 
REPORTS  ON 


vice- 

president  of  western  lines  at  Win¬ 
nipeg.  He  returned  to  Montreal  as 
vice-president  of  the  company  in 
1942, 

In  the  First  World  War  Mr.  Neal 
served  as  general  secretary  of  the 
Canadian  Railway  War  Board,  and 
in  World  War  II  was  Canadian 
representative  on  the  transportation 
equipment  committee  of  the  Com¬ 
bined  Production  and  Resources 
Board  of  Canada,  the  United  King¬ 
dom  and  the  United  States. 

Mr.  Neal,  who  has  been  recuper¬ 
ating  in  Jamaica  this  winter  from 
an  illness  of  some  months’  duration, 
tendered  his  resignation  upon  the 
insistence  of  his  medical  advisors. 


Sales  and  Earnings  at  New  High 


Year  in  Review*^ 

Assets:  Have  expanded  to  over 
$130,000,000. 

JVew  York  Stock  Exchange:  ^ 
Preferred  and  common  shares  of  the 
Company  listed  June  16, 1947.  Dividend 
payments  on  common  stock  resumed. 

Timber  Holdings:  'Increased  to 
over  1,800,000  acres  as  a  result  of  acqui* 
sitions  in  Maine  and  Georgia. 

Mills  and  Plants:  Total  increased 
to  38.  The  Pensacola  "Kraft  Center”  is 
nearing  completion  and  will  be  the 
world’s  largest  integrated  operation  of 
timber ...  to  pulp ...  to  kraft  paper . . 
to  multiwall  bags.  Construction  started 
on  $6,000,000  Tacoma  kraft  mill. 

Production  Increased:  Pulp  pro¬ 
duction  now  369,637  tons;  paper  pro-' 
duction  (all  grades)  now  506,255  tons; 
multiwall  bag  production  now<  190,508 
tons.  Capacity  of  Panelyte  Plasties  plant 
25,000,000  pounds. 

Employees:  Have  increased  to  ovet 
13,000. 

Stockholders :  Now  total  over; 
15,000. 


1947  1946 

NET  SALES  . .  .V 43,864,583  $82,782,1 86 
NET  INCOME..  14,631,325  5,563,603 


Rubber  Company  Reports  Net 
More  than  Double  Previous 
Year’s  at  $3.32  a  Share 


SUMMARY  OF  CONSOLIDATED 
INCOME  FOR  THE  YEAR 
ENDED  DECEMBER  31, 1947 


Toronto.  —  Annual  report  for  the 
year  ended  December  31,  1947  of 
Seiberling  Rubber  Co.  of  Canada, 
Limited,  shows  net  profit,  after  all 
charges  including  income  taxes,  of 
$166,050  equal  to  $3.32  a  share,  as 
compared  with  $80,804,  or  $1.62  a 
share,  in  the  preceding  year. 

Current  assets  at  the  year-end 
totalled  $1,749,894  compared  with 
$1,399,057  in  the  previous  year,  while 
current  liabilities  amounted  to  $673,- 
871  as  against  $387,660,  leaving  net 
working  capital  of  $1,076,023  com¬ 
pared  with  $1,011,397  at  December 
131,  1946, 

I  M,  L,  Brown,  president,  states  in 
the  directors’  report  to  shareholders, 
that  there  were  indications  late  in 
1947  that  the  replacement  segment 
of  the  Canadian  tire  business  had 
returned  to  a  buyer's  market.  In 
September,  said  the  president,  there 
wa-s  a  reduction  of  approximately 
11 'per  cent  which  brought  prices 
below  the  pre-war  level  for  tires  of 
corresponding  quality.  This  reduc¬ 
tion  was  in  spite  of  substantial  in¬ 
creases  in  costs  of  labor,  materials 
and  services. 

Selling  prices  for  original  equip¬ 
ment  tires  moved  in  the  opposite 
direction  and  now  are  considerably 
higher  than  in  pre-war  days,  stated 
Mr.  Brown.  For  those  in  the  in¬ 
dustry  who  have  a  substantial  part 
of  their  volume  in  this  market,  this 
trend  provides  a  cushion  against  the 
narrowing  margin  of  gross  profit 
in  the  replacement  market.  Seiber- 


N*4  Salet,  RoyalH*!  and 

Rantali  . . $143,864,583.36 

Cost  o(  SaUi  ond 
Expentes  120,445.637.30 

Cpnroting  Ineoma,....  23,418,946.00 

Incom*  Credits  . . 1,343,654.32 

Gross  Income  ........  24,762,600.32 

Income  Charges . .  678,458.53 

Net  Income  Beforj  Pro¬ 
vision  for  Federal  and 
Foreign  Income  Totes  24,084,141,79 

Provision  (or  Federal 
and  Foreign  Income 

Totes  .  :9,325.458.I9 

Net  Income  Before  De¬ 
duction  of  Minority 
Interests  ...........  14,758.683.60 

Deduct  Minority  Inter¬ 
ests  in  Income......  127,358.11 

Net  Income  14,631,325.49 


GEORGE  A.  WALKER,  K.C. 
since  February  of  1947  the 


vice- 

president  of  the  company,  was  ap¬ 
pointed  a  director  in  January  of  that 
year  and  was  elected  to  the  execu¬ 
tive  committee  of  the  railway  a 
month  later. 

In  addition  to  these  high  rail  of¬ 
fices  he  is  a  director  of  Canadian 
Pacific  Steamships,  Limited;  Can¬ 
adian  Pacific  Air  Lines,  Limited; 
A.ssociated  Screen  News,  Limited; 
Grand  River  Railway;  Lake  Erie 
and  Northern  Railway;  Vancouver 
Hotel  Company,  Limited;  Quebec 
Central  Railway;  Dominion  Atlantic 
Toronto  Hamilton  and 


Shawinigan  Water  &  Power  Com¬ 
pany,  annual  shareholders’  general 
meeting  in  Montreal  on  Thursday, 
May  18th,  at  10.30  a.m. 


Railway; 

Buffalo  Railway,  Chateau  Frontenac 
Company  and  Eastern  Abattoirs. 

He  began  his  career  with  the  law 
department  at  his  native  city  of  To¬ 
ronto  and  in  February  of  1945  was 
appointed  vice-president  and  gen¬ 
eral  counsel  with  offices  at  Mont¬ 
real,  where  he  had  been  since  1934 
after  23  years  as  solicitor  at  Cal¬ 
gary.  Coming  to  Montreal  from 
the  West  as  assistant  general  soli¬ 
citor  he  was  general  solicitor  for 
nine  years  before  being  named  vice- 
president  and  general  counsel. 

A  graduate  of  O.sgoode  Hall,  To¬ 
ronto,  he  was,  in  1906,  called  to  the 
Bar  of  Ontario  and  became  a  bar¬ 
rister  in  the  Toronto  law  depart¬ 
ment  office.  Since  then  he  has  been 
made  a  member  of  the  Bar  of  Al¬ 
berta  in  1911  and  of  British  Colum¬ 
bia  in  1913.  He  has  been  a  King’s 


THE  FUTURE 

OUR  program  of  expansion  and  modernization  carried  on  tliroiigh  these 
recent  years  has  now  reached  certain  desired  goals  as  disclosed  by  the 
above  data. 

Each  unit  has  been  strengthened  through  careful  plant  modernization, 
installation  of  new  machines  and  the  acquisition  or  construction  of  new 
plants.  It  will  he  our  policy  to  continue  these  practices  in  the  future  to  the 
extent  needed  to  keep  our  Company  abreast  of  its  customers’  requirements 
and  to  fulfill  our  responsihility  to  our  employees. 

Our  products  and  markets  are  more  diversified  and  we  arc  continuing 
the  development  of  new  paper  and  plastic  products.  Mulliwall  hags  for  old 
and  new  customers  are  being  produced  in  larger  volume  in  our  own  factories 
from  kraft  paper  of  our  own  manufacture.  All  these  factors  arc  contributing 
to  a  greatly  strengthened  economic  position  for  St.  Regis. 

In  planning  and  carrying  through  the  Company’s  expansion  and  im¬ 
provement  program,  we  have  been  prompted  by  our  firm  confidence  in  the 
sound  future  of  the  pulp  and  paper  industry  and  the  importance  of  its  place 
in  the  American  economy. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


ment  field,  with  export  volume 
.slightly  in  excess  of  volume  to  ori¬ 
ginal  equipment  accounts. 


Western  Grocers  Ltd.  annual 
meeting  in  Winnipeg  on  Wednesday, 
April  28th  at  3  p.m. 

Canadian  Pacific  Raiiway  Co. 

annual  meeting  in  Montreal  on 
Wednesday,  May  5th,  at  noon. 


PROVIDENCE.  R.l. 

CHAKTERED  I8SS 

One  of  the  Phoenli  of  Hnrtford  Group 
CANADIAN  DEPARTMENT. 
MONTREAL 

GEO.  LYMAN  &  SON 

Limited 

General  Acenti 

McGILL  BLDG.,  485  McGill  Street 
MONTREAL 


Blotting  Out  Hammer  and  Sickle 


- DIRECTORS _  _ 

'T.  H.  Cosford  H.  E.  Machold  Sf.  RiGis  man 

W.  DeLong  C.  R.  Mahaney  ( 

W.  K.  Dick  R.  B.  Mahby  V - 

W.  J.  Dixon  C.  B.  Martin 

f;  a.  D.  Pace  230  PARK  AVENUE,  NEW  YORK  1 

e!  r  GaJ  W. 

H.  R.  Lamb  G.  W.  ’Wattles  MITIMORE  -  SAN  FRANCISCO 

.  IN  CANADA:  St.  Regis  Paper  Co.  (Can.)  ltd. 

PRODUCTS:  St.  Regis  "Tacoma"  bleached  and  unbleached  sulphate  pulp  . .  .  Multiwall  Bags  or 
Machines . . .  Printing,  Publication  and  Specialty  Popers . . .  Panelyte— the  St.  Regis  Structural  lamii 


(Special  Correspondence)  i  seven 
Vancouver — Crews  of  painters  have 
are  busy  “blotting  out”  the  “Ham-  run  i 
mer  and  Sickle”  insignia  on  more  The 
than  a  thousand  flat  cars  here  — wer 
that  were  originally  intended  for  for  d 
Soviet  Russia.  war  i 

The  railroad  rolling  stock  was  tribut 

purchased  recently  from  the  Can-  arose 
adian  government  by  the  Ar-  before 
gentine  for  use  on  South  Ameri-  had 
can  lines,  and  they  will  be  ship-  celled 
ped  in  four  or  five  full  cargoes  Sin: 
out  of  the  port  of  Vancouver  idle  c 
during  the  next  six  months.  Westi 

Conversion  of  the  cans  to  meet  destin 
the  new  requirements  of  tlie  Ar-  the  d 
gentine  represents  the  biggest  job  gentii 
of  its  kind  ever  undertaken  in  of  tin 
British  Columbia.  As  the  gauge  the  Ci 
has  to  be  altered  to  conform  to  |  be  ca: 
standard,  somewhat  narrower  than  |  paym: 
that  of  Russian  railroads,  and  f'jnds 


Equitable  Insurance  Society 
Limited  of  England 
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Ike  f fnatwfal  Sims 


much  its  record  of  the  past.  Where  It  is  obvious  that 
any  replacements  of  raw  materials  used  in  production 
must  now  be  made  at  much  higher  cost  levels,  it 
is  necessary  to  realise  that  the  “excessiv'c  profits  of 


Trends  in  Britain’s  Trade  ||  25  YEARS  AGO 


ESTABLISHED  191*  ••  's  necessary  lo  reanse  inai  me  excessive  proiiLS  oi  TOHTV  KINOSI^V  I  I 

Published  Every  Friday  at  282  Notre  Dame  St.  West,  Montreal,  today  Will  mean  greater  than  normal  difficulties  of  ^  I  .  .  * 

by  the  Montreal  Financial  Times  Publishing  Company,  _  For  The  United  Kingdom  Information  Office  „  „  „  i  t 

Limited#  Aiithorljjf  d  ss  Second  Class  Mail#  Post  Office  tomorrow  •  Burt  Comp<iny,  Ijimlted 

Department,  Ottawa.  Nothing  could  be  more  fallacious  than  to  assume  JANUARY  was  the  best  month  therefrom  declined  from  47.44%  of  to  South  Africa  were  valued  at  profit.i 

- - - -  ».  i  j  *  *  1  foe  Britain’s  exports  since  the  end  the  total  in  the  second  quarter  of  $.367.2  million;  to  India,  Pakistan,  pm„„ntin£r  to  S721  627  an  advance 

R.  EMMET  COX  -  -  -  -  Publisher  fhat  a  company  which  has  managed  to  stock  up  on  ^  46.94%  in  the  third  etc.,  at  $366.4  million;  to  Australia,  ^  ^  jg  §73  over  the  previous  year. 

J  W  TYSON  -  -  -  Editor  and  Manager  materials  at  relatively  low  prices  and  has  shown  fore  it.  The  total  value  was  $478  and  to  43.95%  in  the  fourth  quar-  at  $287.2  million;  and  to  Eire,  $223.6  '  _ ^ 

'  ^  rditor  correspondingly  satisfactory  profits  from  production  million  and  the  volume,  based  on  ■  ter;  in  1938,  the  proportion  was  only  million.  The  United  States  was  the  Operating  income  of  the  Steel 

A.  R.  W.  YOUNG  -  -  -  -  news  i!.au  r  ^  position  to  pass  this  profit  on  to  workers  1938  prices,  was  128.  From  these  34%,.  As  to  exports,  the  hard  area.s  fifth  biggest  buyer  with  a  total  of  company  of  Canada,  Limited,  for 

- ITT:: -  rnncii,m,.rQ  holu#  holii#  It  theqe  verv  nrofit#  f'&ures  it  Would  be  so  easy  to  be-  |  took  only  20.8%  In  the  fourth  quar-  $191.6  million  while  Canada  $173.6  ye^V  amounted  to  $2,295,197, 

SUBSCRIP-nON  PRICE:  In  Canada,  $3  00  a  year;  and  consumers  holus  bolus.  It  is  these  very  profits,  projecting  an  upward  line  of  ;  ter  of  1947  compared  with  20.82'}!.  million  and  New  Zealand,  $172.4  this  contrasting  with  $2,153,366  in 
$1.75  for  six  months.  In  Great  Britain  $3.00  a  considered  excessive  by  so  many,  which  will  have  ,  progress  and  estimating  when  the  in  the  third  and  22.41%  in  the  rnillion  were  sixth  and  seventh.  The  1921.  After  'preferred  dividend.? 

year  Canadian  funds.  In  the  United  States  $3.50  to  help  finance  the  much  higher  replacement  cost  I  import  target  line  will  be  crossed,  j  .second  and  21.32%  in  the  whole  of  United  States  was  well  at  the  top  there  was  available  on  the  com- 
a  year;  52.00  for  six  months.  Foreign  subscrip-  similar  materials,  to  permit  stable  operations  and  '  Nothing  would  be  so  unwise,  for  a  i  1938.  Correspondingly  to  these  of  the  list  of  United  Kingdom  im-  n,on  stock  $188,856  against  $362,- 
lions,  55.00  a  year;  53.00  for  six  months.  reasonably  stable  marketing  policies  in  the  inevitable  !  ^e^Per  look  into  the  January  figures  j  changes,  import  and  export  trade  ports  with  a  figure  of  51.180  mil-  551  ip  the  previous  year. 

AnvFR-AsiNC  Rate  Cards  on  application  at  all  our  marKeimg  policies  in  me  ineviiaoie  although  the  actual  in-  with  the  soft  area  increased  and  lion;  Canada  was  second  with  5920  - 

or  from  resSSe  Advertis^g  adjustment  ahead.  crease  compared  with  December  particularly  with  the  British  coun-  miiuon;  Argentina  third  with  5.'522.8  For  1922,  Hollinger’s  produc 

.  ^  ^  '  '  V'as  more  than  536  million  there  ,  tries  in  it.  million;  Australia  fourth  at  5388  tion  of  gold  and  silver  amounted 

Agency.  „  ^  leiliAr  Caw  WafIt  With  MAHAAement  actually  two  more  working  ^  ^  million;  India,  Pakistan,  etc.,  fifth  to  512,274,115,  which  contrasts 

CABLE  ADDRESS:  "Fintlmcs  ;  W.U.  Code.  fcOPOr  WOn  YTOFK  YTIFO  IVianagemenr  ^gyg  month.  Our  figures.  Recent  changes  in  the  proportion  ^ith  5377.6  million  and  New  Zea-  with  510,031,050  in  1921,  and  only 

HEAD  OFFICE,  Montreal,  LAncaster  2136*,  —  All  ,  convinced  that  labor  instead  of  seekine-  ever  therefore,  need  some  adjustment  to  j  of  the  total  trade  with  British  sixth  at  5358.4  million.  $6  939,628  in  1920.  Total  revenua 

Departments.  ktr-Vior  wao-..#  „is  t  Sav  oaP  no-  mpona  fo  r  n  ^  perspective  of  the  pro-  I  countries  is  brought  out. by  a  com-  it  will  be  seen  that  trade  with  reached  a  new  high  level,  being 
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ADVERTISING  Rate  Cards  on  application  at  all  our  adjustment  ahead 

offices  or  from  any  responsible  Advertising 
^^gency* 

CABLE  ADDRESS:  "Fintlmcs”;  W.U.  Code.  Lobor  Cflii  Wofk  With  Management 

HEAD  OFFICE,  Montreal,  LAncaster  2136*,  —  All  ,.j  convinced  that  labor,  instead  of  seeking  ever 
Departments.  . . .  , 


TORONTO:  24  King  Street,  West,  Telephone:  EL.  7201.  wages,  should  today  be  seeking  means  to  con-  beipg  made.  Basing  them  on  '  parison  of  1917  with  1946  and  1938.  jpdia,  Pakistan,  etc.,  —  the  former  $12,824,608;  net  income  also  mad* 

iriMr- .  01  ir  r-  2  nnvien  A  ®ohdate  Its  gams  of  the  past  decade.  And  Inflation  a  normal  working-day  month,  we  |  As  against  49.86%  in  1938  and  British  India  —  balanced  within  a  a  new  high  at  $5,146,690, 

LiONDON,  ENG..  95  BiSnopsgate,  L.G.  2,  Davies  »  ,  ,  .  all  tviaf  v.aa  aohiaLaa  I  find  that  tha  valiia  in  millions  of  1  49.24'^  In  1946.  exports  to  these  ^..oftaa  a#  aKm.t  ei<>  rin  tho  1 


wo  oisnopsgiius,  i./avic»  m  |  greatest  threat  to  all  that  labour  has  achieved,  find  that  the  value  in  millions  of  |  49.24%  in  1946,  exports  to  these  matter  of  about  $12  million.  On  the  - 

tcepre-encauves. _  I  achieved  not  without  travail  If  labor  is  wise,  months  countrie.s  rose  to  52.73%  in  1947—  other  hand,  as  United  Kingdom  ex-  Since  the  fir.st  of  the  year. 

Devoted  to  the  Interests  of  the  InvesUng  pubUo  ta  j  therefore.  It  will  now  choose  the  wage  stabilization  I  ‘’leJteS,  1%]’  oSkfL^4T6;’  actuanj"54.38%  1  and  perk^tages  |  !^nlykl92  mUllo^?  there^waran^un-  I  wSJh  ^^e^rcTeafe  ^'^55 
the  belief  that  the  confidence  of  capital  Is  essential  to  route  to  achieve  price  stability,  level  out  the  cost  j  November,  426;  December.  458;  i  of  total  imports  from  them  were  '  balance  in  this  direction  of  six  to  j  the  price  of  paper,  and  the  plant 
the  stability  of  finance,  the  prosperity  of  industry  and  of  living,  an  end  which  labor  earnestly  desires.  With-  j  January,  1948,  460.  Going  still  |  correspondingly  40.41%  in  1938,  j  one  against  Britain.  These  two  I  running  to  capacity,  is  earning  at 
the  development  of  our  resources.  j  out  price  stabilization  labor’s  gains  are  ephemeral  the  final  arbiter  is  the  size  ^  48.71%  in  1946  and  45.11%  in  1947  examples  serve  to  underline  many  i  the  rate  of  nearly  12  per  cent 

_ _ _ _  gjjd  meaningless  monthly  gap  on  total  trade,  with  the  fourth  quarter  of  last  year  of  the  points  I  have  been  trying  to  on  the  common  stock  or  a  net 


The  "New  Look"  in  Public  Spending 


by  Finance  Minister  Abbott.  We  find,  for  instance,  ;  an  address  before  the  Canadian  Club  of  Montreal  the  universally  important  ques- 
that,  while  there  is  an  item  of  $345,660,000  for  Na-  week  by  Elliott  M.  Little,  president  of  Anglo-  tion  of  bilateral  and  multilateral 


_  onrl  WAonincrlpaa  - - ^  me  x  jiavc  wccii  cu  on  LUe  COmmon  SIOCX  OF  a  net 

TWHMTRRAT  RRTnAV  MAROH  12  194«  ana  meaningless.  .  January,  1948,  this  was  still  showing  46.30':r.  the  urgent  need  for  total  of  $3,000,000  for  the  250,- 

MONTREAL,  FRIDAY,  MARCH  12,  1948  "Today,  the  part  that  labour  should  play  in  the  the  unwieldy  burden  of  $148  million.  At  the  top  of  the  li.st  of  Britain’s  a  speedy  return  to  some  form  of  OOO  shares. 

'  .  .  battle  against  inflation  is  clear.  But  management,  too,  Then,  again,  as  I  have  constantly  best  customers  last  year  were  four  multilateral  trade  throughout  the  _ 

Thtt  "Maw  I  aaIt"  in  Piikl!#-  CnonelmA  has  its  responsibilities.  They  are  just  as  clear  and  ^iterated  in  these  notes,  the  direc-  Commonwealth  countries  exports  world.  Canada’s  total  exports  of  5902,- 

The  New  Look  in  Public  bpending  ^  stabilize  wages  then  Kingdom  trade  IS  - -  000,000  are  $135,000,000  ahead  of 

.  »■  ,  J-  quite  as  oovious.  ir  laoour  wnu  staoiiize  wages,  tnen  becoming  of  increasing  importance.  192i  while  curiou.slv  enoueh  Im- 

THE  new  look  in  national  spending  programs ,  industry  must  stabilize  prices.  Management  has  no  Even  on  the  most  optimistic  esti-  rTTMT'/^DTAT  r'/^OTTlV/f  Ports  are  repre.sente^d  by  fxactiv 

is  emphasized  in  the  Federal  Government’s  main  right  to  take  advantage  of  the  situation.”  mates  there  w’ill  be  a  huge  gap  with  \,  J,  vy  I\  i  F  lx  U  IVl  the  same  in  million.?,  $778,000,000 

estimates,  brought  down  in  the  Commons  this  week  |  jn  these  two  sentences  are  found  the  keynote  ©f  |  •’f ®®^*”trie3  «t  the  end  for  each  year.  The  balance  of 

by  Finance  Minister  Abbott.  We  find,  for  instance,  j  an  address  before  the  Canadian  Club  of  Montreal  I  thJ*unlSaSv'\mDorta"nVaues^  Z  ZTZ  T"’  ^  TT  TZT 

Jh..  «...  ,h.,e  »  .n  item  Of  J3, 5, 660, OOO  foo  Na- '  oy  EUlolt  M.  L.t.l,,  preail.nt  of  A„.,o. !  !“  o' Farm  Stnke  Coat  I 

tional  Health  and  Welfare,  the  proposed  expenditures  .  Canadian  Pulp  and  Paper  Mills  Ltd.,  on  the  subject :  trade.  Britain,  as  is  so  well  known,  I  Perhaps  the  most  intere.sting  '  able  for  many  of  the  men  who  are  000, 

for  Public  W’orks  are  less  than  $60,000,000.  !  of  Labor-Management  Relations.  While  a  great  many  i  negotiated  and  is  negotiating  a  !  and  enlightening  feature  of  the  :  ^ow  attached  to  this  service  could  - 

This  relatively  low  nroo-ram  for  expenditures  on  neonle  in  view  of  nost-war  developments  have  des- i  i  V,”' ’  undoubtedly  command  larger  in-  Ottawa  Light.  Heat  A  Power 

unis  reiatneiy  low  program  for  expenditures  on  ,  people,  in  view  or  postwar  developments,  nave  des  ,  ir^de  pacts  with  various  countries.  ;  ion)  was  the  report  read  by  the;  comes  in  other  capacities  Company’s  gross  revenue  in  the 

Public  W’orks  has  points  of  commendation.  The  Finan-  paired  of  labor  and  management  attaining  common  This  policy  has  been  forced  on  her  :  secretary,  when  among  a  num-  _ Brockville  Recorder  and  Times  year  was  $1,685,381  as  compared 

^cial  Times  understands  that  the  government’s  policy, ;  ground,  on  the  theory  that  one  might  as  well  expect  |  by  sheer  force  of  circumstances,  not  ;  her  of  other  things  he  said  the  _  with  $1,652,051  in  the  preceding 

as  interpreted  by  the  Public  W’orks  Minister,  is  to  the  lion  to  lie  down  with  the  lamb  or  the  landlord  ;  •^’?® '®®f^  I 'thA'"  e'"®®  Too  Old  At  Sixtv-Five’  J’®®'’-  earnings  available  for 

set  aside  projects  which  might  be  included  m  a  post- 1  and  the  tenant  to  see  eye  to  eye  with  one  another,  vertibilitv  last  summer.  It  is  hoped,  !  30,000  to  16,043.-Huron  Exposit-  K^tish  Cnhimhis  Cnm  hi^Tr  at  $324  427  feaual  to  9  27 

war  program  until  such  time  as  the  supply  of  labor  ;  Mr.  Little  believes  that  it  is  not  an  impossible  develop-  how'ever,  that  this  method  of  en-  ;  or.  Canadi^  L^ion,  wants  the  per  cent  earned)  as  against  $32^- 

and  materials,  which  are  required  for  other  purposes,  j  ment.  He  sees  evidences,  as  a  matter  of  fact  of  a  I  suring  maximum  trade  between  j  — — —  provincial  government  to  bring  in  261  in  1921  (equal  to  9  per  cent 

particularly  veteran’s  housing,  are  more  abundant.  willingness  In  some  directions,  to  W'ork  together  a  temporary  j  Eastend,  No  500  legislation  to  put  a  ceiling  of  earned). 


However,  this  policy  of  delaying  public  W’orks  —  '  tow'ards  "whipping”  inflation. 


and  the  delay  may  have  the  plausible  explanation  that  j  Mr.  Little  emphasized  in  his  address  that  labor-  | 
such  expenditures  are  being  deferred  pending  a  pos-  i  management  relations,  depend  upon  understanding  and  ■ 

sible  depression  —  would  seem  to  be  carried  to  an  ■  trust  and,  he  pointed  out,  these  cannot  be  achieved  | 

extreme  when  so  much  is  being  spent  on  pensions,  i  alone  by  many  of  the  modern  labor  relations  policies  j 

baby  bonuses  and  other  social  programs.  followed  in  business  such  as  personnel  managers. 


treS?'ksku/^'hoS  ^hev  fre'  '  t^®  Eastend  board  of  trade  '  sixty-five  years  on  the  age  quah- 

wioVf!,!  o ^  affiliated  with  the  Canadian  Cham-  j  fication  for  membership  in  the 


-  with  $1,652,051  in  the  preceding 

Too  Old  At  Sixty-Five?  y®®*”-  earnings  available  for 

common  dividends  were  slightly 
The  British  Columbia  Com- 1  higher  at  $324,427  (equal  to  9.27 
mand,  Canadian  Legion,  wants  the  per  cent  earned)  as  against  $320,- 
provincial  government  to  bring  in  261  in  1921  (equal  to  9  per  cent 
legislation  to  put  a  ceiling  of  earned). 


Mr.  Little  emphasized  in  his  address  that  labor- |  these  bilateral  agreements  must  be  ^er  of  Commerce  it  becam^the  50^^^^  course, 

management  relations,  depend  upon  understanding  and  ^  Jooked  on  as  steps  only  to  some-  ^  chamber’s  list  of  associated  i  iu  the  cabinet.  It  would  have 

trust  and,  he  pointed  out,  these  cannot  be  achieved  ,  *’biog  better.  ,  boards.  Eastend  is  a  community  of  the  rule  extended  to  federal  leg- 


I  617  persons  in  western  Saskatche-  j  ialators  and  administrators,  too 
Bilateralism  cannot  help  but  be  '  wan  and  draws  its  name  from  its  '  likewise  to  judges.  Members  of  ' 


SCRAP  BOOK 


baby  bonuses  and  other  social  programs.  j  ^  ,  i.  "  a.  ^  ^  ^  *1.1.  '  restrictive  in  some  ways  and  there-  position  at  the  eastern  end  of  the  ■  the  professional  civil  service  it  ;  Century  After 

And  so  we  emphasize  the  “new  look"  In  public  ^  cafeterias,  social  benefits,  house  organs,  dinners  with  fore  against  Britain’s  be-^it  long-  i  patrol  that  the  Royal  North  West .  would  compel  to  retire  on  reach-  j  *rhe  arrival  of  the  barque 
expenditures,  when  in  a  pre-election  atmosphere,  so  officials  at  head  tables,  etc.  ‘”rhe  mechanics  of  good  ,  term  interests  which  are  world-  Mounted  Police  once  maintained  ing  sixty-five. — Vancouver  Sun.  |  pamir  recorded  on  Page  29,  w^Id 
many  millions  are  being  spent  for  direct  payments  i  relations”,  he  stressed,  "cannot  replace  the  develop- ,  wide  multilateral  trade  free  of  cur- ■  from  Fort  Walsh.  —  Saskatoon  Star  :  excited  little  interest  mere- 

to  the  public  rather  than  through  the  indirect  method  '  ment  in  the  heart  of  man  of  confidence,  of  respect ;  object  !  j  fhe^Port^ofTondofi  ce^! 

of  the  Public  Works  “pork  barrel".  Even  the  item  ,  and  of  kindliness.  |  fjyg  cannot  be  reached  until  there  is  j  Easy  Road  to  Culture  *  ^  notable  thing  In  the  annual  re-  >  y  „„„  Sailing  shins  were 

of  $41,822,000  for  Agriculture  looks  small  compared!  That  the  inflationary  spiral  in  W’hich  we  find  our-  a  better  balance  of  production  be- j  .port  of  the  Bank  of  Canada  issued  |  still ‘excliisivelv  emnloved  for 

w...  than  time.  «.a.  a,uch  f.r  H.alO.  |  „.v.a  .oda,  <6  .0  faarad,  S  i 

and  Welfare.  ;  management  and  by  labor,  cannot  be  gainsaid.  Nor  eurrencies  is  freel?  convertible  '  that  they  hold  too  many  meet- !  about  the  Marshall  Report  and  what '  ?®a'and.  and  to  a  large  extent 

However,  it  is  a  time  respected  political  axiom  that  j  can  it  be  assumed  that  labor  is  blind  to  the  serious  ,  jgj  stress  that  it  would  '  ^^at  they  hear  too  many  ^  it  may  mean  to  Canada.  Wise  Mr. !  American  and 

votes  are  where  you  can  find  them  —  even  though  '  inferences  of  the  situation.  Organized  labor,  as  Mr.  j  be  highly  inaccurate  to  judge  by  ®P®®®^®®-  E^®P^®  be  better  Towers  conten^  himself  with  the  ■  "  "^rom*^^  T^e  Times’ 

it  means  that,  with  the  war  long  over,  there  is  Little  pointed  out,  is  today  as  well  informed  They  might  be’ better  off  if  gS  in^t  Vo  CaLd^^^^^ 

little  relief  for  the  taxpayers,  who  were  led  to  some  sections  of  management.  Labor  too  is  not  by  "“‘joo'j,®®  :  they  studied  thinp  for  themselves,  I  goes  on  to  caution  that  it  does  not  ?®"®®  the  Sydney  Royal 

believe  that  they  were  assuming  extraordinary  war-  any  means  irresponsible  in  general  —  even  if  there  it  ^  very  substantial  proper- ’  expecting  .somebody  else  remove  the  need  of  our  being  up  ,  ^ckets  sailing  on  the  1st 

time  burdens  to  protect  their  country  and  preserve  are  irresponsible  elements.  The  demands  for  higher  tion  ^vih  be  multilateral  in  nature.  VwenVy-VinVtV  “VV^oS^JordV^^^^^^  Tow  '  and^Vives"’the  .sh%°"of  thV'^Sh 

democracy,  wage  .scales  which  have  been  so  prevalent  in  all  in-  -  Except  on  tariffs  there  are  no  ;  .j  _  paip.arv  uipraiH  ^  i  words,  what  Mr.  J^ow-  .  famous  Blackwaller  Sir 

-  dustries  during  the  past  two  years  are  not  bred  of  n^|:®®a'fe  VLTV  negotiYtions  fnVhe  '  -  i  toVave^Sfe^  that  we  Zst!  aV  ward  Paget,  Ijhng  at  the  ’jetty. 

Honesty  Really  Is  The  Best  Policy  1  ignorance  but  of  suspicion  regarding  the  good  faith  ordinary  sen.se  with  most  members:  Law  Society  Annoyed  far  as  pos.sible,  stand  on  our  nw-n  !  E^«n  Docks.  For  Calcutta  the 

'  ^  ^  of  management:  it  is  recognized  by  labor  that  higher  ^  of  the  Sterling  Area.  Furthermore.  ;  The  Law  Society  of  Sa.skatchew-an  ,  ■  li?  ^he  Wes?  India^^Docks.  ’ 

WE  HAVE  heard  it  said,  with  a  somewhat  cj-mical  wages  mean  higher  prices,  provided  management  is  apart  from  the  dollar  account  is  annoyed  at  Hon.  T.  C.  Douglas  '  we  have  seen,  for  some- .  t>  a  #  x  i  v 

.  ....  ...At.  A  ■  Au  i.  A  _  ...  A  ..  .  A  ..A  A  -A  i  roiintriA<j  nnd  thp  RtAriino-  A  rA-i  p  p  x.-  V  T  1  body  like  Mr.  Towers  to  say  this.  — '  The  Port  of  London  did,  how» 

implication,  that  honesty  is  the  best  policy  —  be-  ,  not  obtaining  too  big  a  margin  of  profit,  but,  despite  Zs,  .ZdZuntrv  trade  witlf  thti  afnAAr  V^  w  wLtf » V  I  Ottawa  Journal.  ‘  ever,  welcome  a  strange  visitor 


ouid  compel  lo  retire  on  reacn-  ^he  arrival  of  the  barque 
g  sixty-five—Vancouver  Sun.  |  recorded  on  Page  29,  would 

n  p»  Tx  X  i  have  excited  little  interest  mere- 

un  uur  uwn  l*  eet  Iv  as  a  sailing  vessel  had  she 

A  I-  AX,-  -  _ 1  _  visited  the  Port  of  London  a  cen- 

A  notable  thing  In  the  annual  re-  >  „„„  a-ii,---.  av.;,,- 

irt  of  the  Bank  of  Canada  issued  '  flRO.  Sailing  ships  were 

pauHv  if  :  then  still  exclusively  employed  for 

cently  is  that  Governor  Graham  i  Australia  and  New 

iwera  dnpsn’t  p-n  nff  thp  dAPn  And  iV^j-ages  to  Australia  and  New 


cause  it  Is  the  best  policy.  In  other  words  that  par-  ;  statistics  which  show  that  profit  margins  today  are  SinZArfZVfondVSfdTVsteri!  TasVffVrrZ^Thft'Se  Zdges  Zthe  '  px  a  “~^u  „  i  la'rge  Chim 

ticularly  in  the  business  world,  men  are  honest  not  about  as  low  as  —  lower  in  many  directions  than  —  ing  and  many  of  these  countries  different  courts  were  flouting  the  Ontario  Shell  |  the  first  to  be  seen  in  tl 

so  much  because  of  inherent  moral  principles,  but  t^gy  gver  have  been  before,  the  lack  of  confidence  conduct  much  of  their  mutual  trade  will  of  the  people  by  giving  inter-!  rph  r  v  r  ii  fi  t  '  n‘''’ir?f.p  ®t*  o  \t^® 

because  honesty  can  be  made  a  factor  in  making  more  between  labor  and  management  leads  the  former  to  ?'‘So  in  Sterling,  This  use  of  Sterl-  pretations  to  the  laws  which  did  not ,  :  f  thp^cRC  nhtArf.’AZthal^fin  ! 

A  ...  .A  flkMlor,«sh.,.m.hepro««.  '  L'lxSnTtrrdr  Nero  Liked  It- 

But  the  fact  remains,  as  emphasized  m  the  current .  There  is  no  good  reason,  as  Mr.  Little  pointed  |  Bpfnre  Ipavinp-  thi#  miActinn  nf  chewan  Premier  mentioned  that  the  not  really  national  mi 

monthly  letter  of  the  Royal  Bank  of  Canada,  that  out  in  his  address,  why  management  and  labor  cannot  bilateralism  I  want  to  Summarise  Justices  and  Judges  were  in  active  V 


in  1848,  for  a  large  Chinese  junk, 
the  first  to  be  seen  in  this  coun¬ 
try,  berthed  in  the  East  India 


Nero  Liked  It! 

Nero  fancied  a  sort  of  .sherbet 


monthly  letter  of  the  Royal  Bank  of  Canada,  that  out  in  his  address,  why  management  and  labor  cannot  bilateralism  I  want  to  summarise  ,  Ju-‘’>-mes  and  Judges  were  in  active  Juuging  irom  many  oi  i  ®  ‘ 

ethics  are  basic  in  all  sound  and  successful  business  work  together  amicably  for  the  common  good.  In  Britain’s  objectives  in  all  such  '  prior  to  being  elevated  to '  ^J’jp®  ° 

relations  and  operations;  basic,  too,  in  the  broader '  this  connection,  he  ended  his  addre.ss  on  the  following  :  "®8!ot>ations.  They  are,  first,  to  t  CCF  ever  i  ^‘’®  ’‘^®®  Ottawa,  Toronto!  Marco  Polo  returned  from  tha 

concept  of  community,  national  and  international  optimistic  note:  "It  requires  men  of  imagination  and  ;  a.s.sumed  power  in  Canada,  w-ho  do  1  Montreal  comprise  all  of  court  of  Kublai  Khan  with  a  re¬ 
relationships  —  social,  political  and  economic.  As  the  understanding  to  work  together  on  an  issue  of  this  the  drain  on  Britain’s  reserves  .vou  suppose  would  be  appointed  Jus-  t  ,  '  ®‘P,® 

letter  points  out,  there  have  been  obligations  arising  kind.  In  Canada,  we  have  intelligent  labour  and  in-  |  which  are  also  the  reserves  of  the  Zswer"  to"^  thfrone  ?s\5sv^^  Those  Proud^^and  ci?nni.?h.  are  !  later  intrZic^d  SiTo"  Frmice.  and 

out  of  social  contacts  from  the  very  beginning  of  telligent  management.  With  them  Canada  can  S®  i  expand  intSaUonai  Uade  Z  at  ®PPoi®t®d  would  be  lawver.s  whi  had  the  highlanders  of  Canada.  They  i  from  which  French  cooks  devel- 
things,  and  that,  today,  the  Bible’s  momentous  ques-  far.  I,  for  one,  would  not  sell  either  short.”  1.."  worst  to  orAx-Ant  it  enZan.  been  active  C.C.F.  politicians.  — '  •^heir  province  is  as  goot  |  oped  something  like  ice  cream, 

tion:  "Am  I  my  brother’s  keeper?”,  finds  expression  |  -  j  fjou.  '  1  VVindsor  Daily  Star.  !  Ontario  if  not  better  and  that  i  Charles  I  of  England  tried  to 

in  fair  play,  honorable  dealings,  and  keeping  one’s  ;  LCSSOH  From  AdvOrsIty  Lhanffes'''n^Z-f  recent!  External  Affairs  '  weTl**^is  ^IZtern"  cZ  i  ^rc.im  a  rovaf  .sZreT.'^bur  less 

word.  The  letter  notes  the  raising  of  ethical  standards  :  '  ;  changes  m  Britain s  overseas  trade  ,  In  External  Affairs  j  gjg_  Alberta  eets  little  '  than  a  centurv  later  Gov.  Blarlcn 


VVindsor  Daily  Star.  '  !  Ontario  if  not  better  and  that  i  Charles  I  of  England  tried  to 

_  i  there  are  smart  people  in  Al-  keep  his  cook’s  formula  for  ice 

Tn  Evtornnl  Affaire  i  bcrta  as  well  as  Eastern  Can- j  cream  a  roval  secret,  but  less 

lu  jz^teiiiui  Aiiaiib  I  gjg  Alberta  gets  little  '  than  a  century  later  Gov.  Bladen 

Some  of  Canada  s  best  brains  are  recognition  over  CBC.  !  of  Maryland,  served  ice  cream  and 

iw  a.ssociated  with  the  diplomatic:  “if  the  CBC  is  going  to  sell  it-  strawberries  to  his  guc.sLs. 

sIZanroiore^oZIfAnl^a^^bAf^  ! A^’’®  aP®“/'®a  Gen.  George  Washington  had 


everywhere  and  concludes:  I  BACK  IN  the  ‘hungry  thirties’  promoters  of  various  ;  are  brought  out  by  an  analysi.s  of  ;  Some  of  Canada’s  best  brains  are  recognition  over  CBC.  '  !  of  Maryland,  .served  ice  cream  and 

i  grandiose  projects  offered  stock-selling  jobs  complete  :  -  ^  year  1947.  The  ;  now  a.ssociated  with  the  diplomatic:  “if  the  CBC  is  going  to  sell  it-  strawberries  to  hi.s  guo.sLs. 

”It  is  a  crucial  point  in  human  destiny.  It  is  a  ;  with  free  short  courses  in  salesmanship  techniques.  i  and^  gold  reserves  ^'is^^shZn”  bv  bas'is^  and"morpZZ^hZ'i*^arA^hA^'p- ! '*®'^  f  the  people  of  Canada  it  |  cen.  George  Washington  had 

time  to  show  the  essential  fairness  of  the  Cana-  ,  ,  t.  x,  .x  .  a  .ax,  ax,  a^,  reserves  i.s  snown  ny  nasi.s  and  more  of  them  are  being  ■  must  get  out  of  its  Ontario  shell' .......tpr  ice  foeam  at  \Tra„,t 

dian  way  of  life.  Defects  will  reveal  themselves  i  ''e  recall  one  in  particular.  It  had  to  do  with  the  ^  quarterly  changes  m  the  proportion  constantly  recruited  a,s  the  depart-  and  get  some  of  the  atmosphere  t-rnon  bomrht  himself  “a  crXx 

from  time  to  time  ...  the  nearer  we  attain  to  i  erection  and  operation  of  a  .series  of  amu.sement  piers  external  affairs  undergoes  ,  of  other  provinces.”— High  River  '  marhine  fnr  maUinl  fne--  ^ 

perfection  in  one  respect,  the  more  defects  in  j  elaborating  on  the  general  lines  of  the  traditional  Old  ^^®  ‘"'P®''*-'’ ■  expansion  in  harmony  with  Cana- i  Times.  I  I’hiladelphia,  and  '  when  living  in 

others  are  thrown  into  pr  iminence.  But  m  society  '  Country  seaside  resorts.  -  — ■  -  '  - -  New  York  as  president,  in  the 

ft'^Aif  ^ncrZJfn^irTJ^ac^ZZa^birtrth?^^  ^a^iid  i  The  ‘educational  director’  of  this  outfit,  in  his  sales  ^  ^  summer  of  1790,  he  bought  him- 

responsive  to  the^  public  trend.  ’  |  approach  lectures,  .stres.sed  the  well-known  ‘law  of  r\’P  4-l>  ^  J.  rreZwTom  one"  deZeZ 

"Many  self-appointed  reformers  who  never  en-  ,  averages’.  Out  of  every  10  calls,  he  noted,  two  pros-  ^  Ji  \1  fM  ^  f\T  T  ^  The  ice  cream  industry  has 

gaged  in  business  fail  to  see  that  changes  are  not  ^  pects  would  be  out;  two  would  give  a  positive  ‘no’  graduated  into  the  billion-dollar 

Gf  any  negative  can  be  positive);  two  would  tern- _ cla.ss  and  ^he  American  people 


perfection  in  one  respect,  the  more  defects  in 
others  are  thrown  into  pr  iminence.  But  as  society 
and  the  community  advance,  so  will  business  hold 
iLself  increasingly  accountable  to  the  public,  and 
responsive  to  the  public  trend. 

‘‘Many  self-appointed  reformers  who  never  en¬ 
gaged  in  business  fail  to  see  that  changes  are  not 
wrought  by  words  and  slogans  but  by  thoughts 
and  acts.  Verv  few  ‘reformers’  know  or  admit 


inside  Stories  of  the  Street 


machine  for  making  ice’’  in 
I’hiladelphia,  and.  when  living  in 
New  York  as  president,  in  the 
summer  of  1790,  he  bought  him¬ 
self  about  $200  worth  of  ice 
cream  from  one  dealer. 

The  ice  cream  industry  has 
graduated  into  the  billion-dollar 
class  and  the  American  people 
consumed  in  1946,  three  billion 


Wheather  Forecast 


AS  ”f  “h"  wr.f  .T'ZTy  '  “-k  u,ar  a„„  to.r  of.  ,  „n,l„„  Ool.ar,  to  it,  surplus  eccouul  It-S.turCay 

Within  buslne.'LS  As  David  F.  Houston  .aid  in  call  back  later,  two  would  claim  the>  had  no  money  exacted  !  fice  began  to  tell  and  the  doctors  '  after  providing  a  million  for  contin-  ^ 

Readings  m  Modem  Business  Literature  .  The  ;  invest.  This,  he  triumphantly  concluded,  would  net  heaw  i  a'lvi.sed  that  he  give  up  the  arduous’  gent  reserves^  The  total  operating  - 

world  quietly  turn.?  over  while  the^^  professional  ,  ^  20  per  cent  reductive  recent  ' confine  himself  to  the  profit  wa.s  over  fourteen  miUions,  or  Wheather  Forecast 

reformers  are  barking  at  the  moon  .  |  RESPONMBILITV  toll  in  recent ,  (,„tie.c,  as  a  member  of  the  board  of  ;  at  the  rate  of  well  over  a  million  a  ,  ^  , 

And  so  p„mci.n,  of  a  o„..,u  school :  ,,,"do„-.  ku,-..  lo  fhls  day  Ju.st  how  accucaf.  hi,  .JV-J  Y  rn"ha°„"h?r,i  ^  "T  ?oce'”.™"f^r  !:d"?a”„rto„'5rt 

to  their  "scrap  of  paper  tactics,  there  .^tiil  is  con-  pgj.(.gj,|.gg.g  were.  But  experience  and  observation  both  |  TOLL  corporations.  In  ,  big  strong-looking  man,  he  imme- '  the  governments  were  alnio.st  equal  long-range  prediction  cov- 

vincing  evidence  that  business  men  generally  feel  ^^e  basic  principle  of  his  the.sis.  And  despite  j  the  banks  the  '  diately  gave  the  impression  he  might  !  to  the  net  profits  available  for  eriiig  next  week-end.  Today  will 

and  recognize  their  obligation  to  maintain  honor  in  '  gjj  current  restriction,  regulation  and  taxation,  Cana-  i  ’^®®"  unusually  heavy  since  be  at  the  helm  for  many  a  long  year,  shareholders.  The  total  taxes  were  ^®  *^®  9®''^.)’  fair  with  high  alto- 

.,  ,  .  _ ,,  i.v,,s,.».Aorsf.A  r.f  +ViA  ....  ..  .  ....  i.  ,  !  thc  policy  was  adopted  of  promoting  During  his  fir.st  vacation  in  some  '  $5  775  000  while  the  npf-  nmfitc  cumulus  clouds  changing  this  aftcr- 

the  business  .  i  mdu-stry  continues  to  prove  that,  given  whole'  niembers  of  the  bank  staff  up  to  the  years  he  was  warned  against  going  '  were  .$6,1 18,000,  a  difference  of  less  ".'’®'’  ’-®  •‘’'f'’atu.s  cumulus  or  po.ssibly 


square  deal  as  a  part  of  creative  industry.  i 

■ - —  ;  a 

Not  All  Honey  And  Jam  !  ref 

THE  annual  reports  being  published  currently  show 
that  business  has  not  done  too  badly  during  1947.  i  ““ 
There  is  no  use  glossing  over  the  fact  that  earnings  1 
records  are  most  satisfactory  in  many  cases  and  :  — 
that,  generally  speaking  profits  outweigh  losses  or !  ' 

declines  to  a  substantial  degree.  ^  an 

Nor  would  there  be  any  sense,  however,  ignoring  the  up 
fact  that,  even  in  good  annual  reports,  all  is  not 


dian  mou-siry  continues  to  prove  inat,  given  wiioic  niembers  of  the  bank  staff  up  to  the  years  he  was  warned  against  going  vvere  ,$6,118,000,  a  difference  of  less  ”'*®'’  ’-®  •’’'tcatu.s  cumulus  or  po.ssibly 

hearted  intelligent  effort,  the  law  of  averages  i.s  still  ^  office  of  president.  In  the  Royal  back  to  his  big  job,  and  was  advi.sed  than  half  a’  million,  and  the  share-  '  cirrus  stratus  if  the  stratus  cumu- 

a  vital  force  in  our  unwritten  statutes.  It  will  be  Bank  the  new  policy  was  established  to  resign  at  once  in  order  to  give  holder  has  to  put  u’p  all  the  capital  ''®  ®®^  develop.  I  say  it  will  be 

renealed  only  if  (Heaven  forbid)  we  lack  the  guts  ‘a*-®  G.  E.  Neill  stepped  up  ,  him.self  a  better  chance  to  recu-  and  take  all  the  chances.  ,  ''air  or  partly  fair  today,  although 

from  the  office  of  general  manager  perate.  Many  top  officials  maintain  '  _  :  i*'cce  i.s  a  possibility  that  a  disturb- 

to  follow  through.  to  become  president.  At  the  time  that  all  the  corporation  work  i.s  dif- :  Even  though  stock  markets  are  '  ®®®®  ®®'''  ^®®^''^’®‘^Lover  the  eastern 

'  he  wa.s  in  the  middle  fifties,  and  it  ficult  owing  to  the  many  chan"-e.s  ^  not  showing  their  usual  activity  ®xtrcmitie.s  of  the  Great  Lakes  may 

r’...*  r*  AA ......  A.. I..  ri«  looked  a.s  though  he  might  readily  that  occur  in  various  organizations.  brokers  report  '*®''®'®P  ®’®'’®  rapidly  than  the 

Curt  Commenrs  Un  current  events  .se-ve  for  a  great  many  years,  di- ;  !  INVESTMENT  that  a  number  oL  S'™'’’’® '''®’''‘’  '®'''®®^® 

- - - -  recting  the  bank  in  which  he  had  !  The  reports  of  mo.st  of  the  pulp  '  TRUSTS  SEEM  different  invest- :  ^  f"!’-'’  expect  it  vviH  be  fair 

The  estimates  brought  down  at  Ottawa  this  week  '  P’ay®'<  s®ch  a  prominent  part  to  '  g^^  companies  for  the  ‘  A  !  TO  FAVOUR  ment  trusts  are  J".  Y  ®  clouds 

...  .  ,  .  bring  it  to  its  outstanding  position.  •  '  '-'•>ou'<iincs  lor  me  pa.st .  ■.  .sji,'.  xvivTAr  nHUino-  in  •>  I  l'*^t  described,  we  have  to  bear  m 

are  a  reminder  that  whoever  first  said;  What  goes  ^  the  amazement  of  even  his  close  '  year  certainly  are  sTtK'KS  stantial  w  a  v  to  '  that  the  weather  can  some- 

up  must  come  down”  didn’t  know  much  about  taxes,  friends,  however,  he  was  stricken  TAPER  making  pleasant  their  holdings  of  times  cross  us. 

¥  ¥  with  a  fatal  illne.ss  well  before  he  ;  UO.MF.4NIES’  reading  for  share-  ba.se  metal  stocks.  Among  the  lead-  ’  t’tow  for  the  long  range  predic- 

An  Ottawa  columnust  ob.serves  that:  “No  retirement '  reached  the  sixty  mark.  Then  came  i  Rf.PORTS  holder  s.  'Phis  ers  in  the  group  are  Consolidated  t*nn  I  know  you  all  want  to  hear 

lAx^.n  .iirnpH  .xesled  and  delivered  aa  definitaiv  ^lis  succes.sor  Morris  W  Wilson,  ;  MAKE  group  of  stocks  is  Smelters  and  Aluminum.  Whenever  ‘‘a"  P'aus  for  the  week- 


Curt  Comment’s  On  Current^  Events 


“  iccLiii^  Liic  uaiin  111  wiiiv-ii  jic  Toports  of  mo.st  of  the  pulp  I  ivi'M s  different  invcASt- 

The  estimates  brought  down  at  Ottawa  thi.s  week  '  ^  prominent  part  to  .  j  paper  companies  for  the  mst  * ment  trust.s  are 

e  a  reminder  that  whoever  first  said-  "W’hat  goes  ®®tatand.Pg  po.sition.  ^  f  I  ompanies  lor  the  past ,  g^^  g 

e  a  reminder  mai  wnoevei  iiisv  oai  i.  vviiai  goes  amazement  of  even  his  close;  year  certainly  are  ja;xo{'KS  stantial  wav  to 

)  must  come  down”  didn’t  know  much  about  taxes,  friends,  however,  he  was  stricken  TAPER  making  pleasant  their  holdings  of 


ciiil.  I  expect  it  will  be  fair  to  partly 


fact  that,  even  in  good  annual  reports,  all  is  not  >(■  >(■  with  a  fatal  illne.ss  well  before  he  ;  COMPANIES’  reading  for  share- ,  ba.se  metal  stocks.  Among  the  lead- ’  Now  for  the  long  range  predic- 

eold  that  glitters  Those  who  would  use  the  satisfactory  i  An  Ottawa  columnust  ob.serve.s  that:  “No  retirement ' '■®®®^®^  4he  sixty  mark.  Then  came  ;  REPORTS  holders.  'Phis  ers  in  the  group  are  Consolidated  ^  know  you  all  vyant  to  hear 

goiu  nidL  giiLxcia.  A  u  A  ,  ,  A  J  .  ,  .  as  his  successor  Morris  W.  Whlson,  M.AKE  group  of  .stocks  is  Smelters  ami  Alnininnrxi  vvhnnnx-er  S'*  .V'>"  >’‘*>1  make  plans  for  the  week- 

earnings  statements  of  the  recent  pa.st  as  a  measuring  ,  was  ever  signed,  sealed  and  delivered  as  definitely  went  ahead  with  giant  stride.s  PEE.ASAN'r  one  of  the  most  there  are  even  rumour.s  of  a  pos-  ^  expect  it  will  be  fair  to  partly 

stick  against  which  to  mea.sure,  as  a  matter  of  course,  as  Mr.  King’.s”.  Some  cynics  will  then  refer  to  it  as  '  both  in  corporation  affairs  and  in  READING  heavily  held  by  .sible  war.  or  the  advi.sability  of  get-  *^air  mo.st  of  the  time,  although  we 

their  political  or  economic  demands,  ought  to  be  !  comparable  to  Harry  Lauder’s  last  "last  tour”.  j  university  life.  It  was  not  long  be-  Canadian  investors,  especially  since  ting  ready  just  in  ca.se  there  is  one  ^''®  lo  s'’e  some  high  alto- 

in  the  conclusions  drawn  *  fore  he  began  to  lo.se  weight  and  had  '  some  of  the  most  prominent  public  '  the  base  metals  are  eagerly  bought  -  ‘'"oi"lu.s  cloud.s  that  may  change  to 

very  careful  m  the  conclusions  drawn  ^  .  I  k  x  x  ,■  I  to  start  an  uphill  fight  to  get  back  ;  utility  stocks  have  been  removed  becau.se  it  is  figured  thev  will  be  th^  ■‘*f'’af“.s  -  cumulus  by  Sunday  after- 

The  annual  reports  as  of  now  reflect  business  during  |  There  is  an  timeworn  sajing  about  locking  the  j^ig  normal  health.  He  stuck  from  the  markets.  For  .some  months  '  ones  that  shouM  benefit  most  from  ’  Possibly  with  a  higher  wind 

the  most  hectic  months  and  year  of  the  recent  in-  !  stable  door  after  the  horse  is  gone—  which  seems  to  ;  closely  to  his  many  duties  and  was  past  there  have  been  persistent  re-  any  such  development.  Then  again  ’  velocity  now  developing  in  the  Can- 

flationarv  boom  That  means  that  in  the  statements  !  apply  to  the  reported  decision  of  Hagana  to  stop  carried  off  in  the  early  sixties.  Over  ports  that  several  newsprint  com- ;  most  of  the  base  metal  companies  a'**®"  western  provinces  the  stratus 

vou  find  mirrored  not  only  the  high  turnover,  a  most .  fighting  the  British.  i  a^  the  Bank  of  Montreal  George  W.  panie.s  were  earning  at  the  rate  of  ;  have  been  having  a  difficult  time  ,  may  intensify  to  cir- 

you  find  mirrored  not  oniy  tne  mgn  lu  u  ,  s  s  a,  ja  «  '  Spinney  had  been  referred  to  as  the  from  twelve  to  sixteen  per  cent  on  !  filling  the  peacetime  requirements  cumulu.s.  and  there  s  just  a  bare 

legitimate  result  of  "total  employment  and  prosperity  ,  ^  if  |  youngest  man  to  be  promoted  to  the  common  stocks.  Of  course  such  ’  of  their  customers  and  on  this  ac-  i  pn'i'Sihi'ity  they  may  become  cumu- 

but  you  find  mirrored  also  the  inflation  of  monetary  |  Is  not  all  the  to-do  about  the  Hong  Kong  documents  ,  the  office  of  president.  At  the  time  earnings  are  not  shown  in  the  an-  count  maximum  production  is  look-  I  ’"a  'limbiis.  This  is  your  helpful 

indices  which  do  not  always  reflect  real  values.  '  so  much  wa.ste  of  time  and  breath  at  a  juncture  when  he  seemed  to  enjoy  vigorous  health,  nual  reports  a.s  the  auditors  must  .  ed  for  for  .some  years  to  come.  In  i  Weather  Man  signing  off.  Ex- 

a  npriain  extent  these  earnings  derive  from  !  both  could  be  used  to  much  better  effect  in  other  i  '®®S  ]’®^.®''®}^®''®„'^®''®  K'ven  a  chance  to  bury  as  mucli  j  industrial  circles  there  are  persistent  :  ®'’a®ff®- 

To  a  certain  exieni.  uie.se  eaiiiuiB.s  ux,iiyc  i  i  reports  of  heart  strain,  and  in  the  ,  of  tho  revenues  a.s  po.ssible  in  dif- !  reports  that  the  aluminum  com-! - - - 

operations  which  have  been  carried  on  a  basis  of  j  directions  .  end  he  slipped  away  before  reaching  ferent  accounts  that  should  accrue  !  panics  in  the  United  States  arc  find-  ‘  Production  of  natural  gas  .show- 

lower  cost  raw  materials,  a  basis  which  can  not  pos-  j  !(■¥>{■  the  sixty  mark.  Up  at  the  head  to  the  benefit  of  tho  companies  ’  ing  it  difficult,  if  not  impossible,  to  I  a  ,  substantial  incioa.se  during 

eiKixx  ho  diinlicated  in  the  immediate  future.  In  some!  "If  the  touble  is  that  too  much  money  is  chasing  office  of  the  Canadian  Pacific  there  i  should  less  favourable  operating!  meet  the  demand,  and  are  anxious  *^*'®  *^*'’a*^  months  of  1917, 

sibly  be  duplicated  m  ine  immemaie  luiuie.  u.  oo  ho  rrxaatiwas  al.so  difficulty  in  holding  on  to  I  conditions  develop.  One  of  the  :  that  the  CanadiaA  coninanv  at  Ar-  totalling  49.;!.'{8, 91 5,000  cubic  feet 

instances,  comparatively  gfood  showings  in  ba  ance  ^  *■  I  top  executives.  Following  the  pas.s- ,  amazing  reports  to  reach  the  Street  :  vida  should  come  to  the  help  of  the  with  42,5 18, .'506, 000  in 

xheets  arc  due  to  high  inventory  valuations,  which  j  worse  by  putting  more  money  into  circulation,  es- ■  jjjgA  of  gir  Edward  Beatty  in  hi.s  was  that  of  Price  Bros.  Te  com- I  American  markets.  This  means  same  period  of  1916. 

«av  be  wiped  out,  or  at  least  badly  deflated,  in  the  pecially  in  the  hands  of  the  great  mass  of  workers,  or  I  early  sixties  Mr.  D.  C.  Coleman  wa.s  pany  has  come  all  the  way  back  capacity  output  for  tho  Canadian  j  — ' -  '  . . . .  ■ 

oeo  Axf  a  sixnrn  break  by  price  control  or  subsidies,  which  obviously  are  ;  brought  back  from  the  west  and  ,  from  days  of  gloom  and  disappoint-  mills,  and  the  shipments  across  the  !  riip  I'lniim-iui  rimes  is  niihllshed  at  28* 

«a.se  01  a  siiarii  •  a  ,  „  v„.e!«oc=,  enxiivalenf  to  an  increase  in  the  niirnhasing  Tinxi'er  ^'''®®  ^*’®  ’•'^®  duties  of  president  of  ;  ment  till  now  it  is  one  of  the  out-  line  will  mean  millions  of  U.S.  dol-  I  Noire  IlHine  St.  West.  Montreal,  by  The 

The  most  important  aspect  of  a  hu.sme.ss  statement  equivalent  to  an  increase  m  the  purchasing  power  railway  and  chairman  of  the  |  .standing  profit  makers.  In  a  single  lars  finding  their  way  to  Canada  at  Montreal  Kiiianciiii  Tiinp,i  Piibiishin« 

is  always  its  implication  for  the  future,  and  not  so  |  of  incomes.”  —  The  Letter-Review.  )  board  of  directors.  After  only  a  |  year  it  was  able  to  add  over  three  a  time  they  Are  urgently  needed,  i  a:”K"Thomafc  **““*"**’  Secretarj, 


riie  I'lnanelal  rimra  la  pnhilshed  at  28* 
Noire  Dame  St.  West,  Montreal,  by  Ttie 
Montreal  Kliianclal  Tlme.4  Ptibllshins 
Cumimny.  Limited,  Montreal.  Secretarj, 
A.  B,  Tbomaa 


HINTS  TO  INVESTORS 


Inactive  Mines 

Would  Hko  some  information 
on  present  standini^  and  future 
prospects  of  Rahill  Ked  Lake, 
Manitoba  &  Eastern  Mines,  Cen¬ 
tral  Porcupine  and  East  Crest 
Oil. — Ontario  Subscriber. 

There  is  little  in  latest  news  | 
available  to  encourage  holders  of 
these  stocks.  The  three  first- 
named  are  entirely  inactive 
(Manitoba  &  Eastern  since  1944), 
while  East  Crest  operations  have 
been  slight  in  scope  and,  even 
for  year  ended  September  30, 
1947,  showed  a  small  net  loss. 
Market  is  naturally  poor  for  all 
of  these  issues,  whose  showings 
to  date  do  not  appear  to  justify 
any  great  optimism  on  the  part 
of  investors.  At  current  prices  it 
would  hardly  be  worth  while  to 
unload  present  holdings,  as  a 
stronger  future  market  might 
yield  at  least  a  few  points  more. 

Aluminium  Common 

Kindly  comment,  on  your  Hints 
to  Investors  page,  on  operations  and  j 
prospects  of  Aluminium  Co,  in  re-  | 
lation  to  the  common  stock  of  the  ' 
company.  —  B.C.C.,  Sherbrooke.  j 

Aluminium  Limited  has  not  yet  I 
issued  annual  report  for  year  1947  ! 
but,  for  1946,  company  reported  net 
earnings  after  all  charges  equal  to 
S15.81  a  share  on  stock,  a  modest 
improvement  over  earnings  for  pre¬ 
vious  year  of  $1,5.22  a  share  and  i 
comparing  with  1944  net  of  $14.14  i 
a  share.  Peak  earnings  were  re- ! 
ported  for  1939,  when  net  was  i 
equal  to  $20. .57  a  share,  with  1942 
and  1941  net  far  behind  —  net  fori 
1942  was  $19.77  a  share  and  fori 
1941  it  was  $19.98  a  share.  i 

Dividend  rate  of  $8  a  share  on '' 
stock  has  prevailed  since  1940 
with  extras  of  $2  a  share  having ; 
been  paid  in  1941,  1942  and  1943.  i 
An  extra  of  $1  a  share  paid  on  ; 
account  of  last  year  was  the  first  i 
distributed  on  stock  since  1943.  and  \ 
declaration  of  an  extra  of  $2  a ' 
share  was  recently  made,  bringing ! 
total  distributions  on  account  of , 
current  year’s  operations  up  to  $10  j 
a  share.  Increased  di.sbursement  re¬ 
flects  widely  improved  operations  i 
for  1947  over  previous  year.  I 

For  first  half  of  last  year,  earn¬ 
ings  were  reported  at  equivalent  of 
$11.6.5  on  the  common  as  against; 
$.5.4.5  for  the  1946  period.  In  the  | 
latter  case,  operations  had  been 
running  only  about  40  per  cent  of 
the  peak  of  wartime  while  in  the  ! 
first  half  of  1947  they  had  moved 
up  to  around  .55  per  cent.  Indica¬ 
tions  are  that  latter  level  has  been 
at  least  maintained  during  seco.nd 
half  of  year. 

Despite  more  or  less  substan- ! 
tial  improvements  to  plant  un¬ 
dertaken  since  end  of  war.  Alum¬ 
inium  Limited  has  been  able  to 
turn  its  attention  during  past 
year  towards  reduction  of  prior 
charges  to  the  common  stock.  In  ’ 
November  of  last  year  outstand-  | 
ing  balance  of  6  per  cent  preferred  I 
stock  amounting  to  $7,244,900  was  ' 
redeemed  with  no  new  financing ; 
involved  in  the  operation.  This 
means  a  saving  of  $434,694  in  ; 
preferred  dividends  for  company ! 
and,  of  course,  improv'es  earning , 
power  behind  common  stock  to  that 
degree.  i 

Towards  middle  of  last  year,  also,  i 
chief  operating  subsidiary  of  Alum-  i 
inium  Ltd.  —  Aluminium  Co.  of 
Canada,  Ltd.,  redeemed  an  out- ; 
standing  $15  million  of  5  per  cent 
preferred  stock  from  proceeds  of ; 
an  equivalent  issue  of  new  4  per 
cent  preferred,  thus  effecting  an 
annual  saving  in  preferred  dividend 
requirements  of  $1.50,000.  I 

Naturally,  in  view  of  high  ma>'-  i 
ket  vahic  for  Aluminium  Ltd.  stock,  ! 
the  po.ssibility  of  a  split  has  been  | 
discussed  from  time  to  time  in  fi-  | 
rancial  circles.  So  far,  however,  j 
there  has  been  no  indication  from  | 
official  quarters  of  such  a  move 
having  been  considered.  j 

Maintained  demand  on  a  high  j 
level  for  company’s  production  — 
range  of  which  is  continually  being; 
broadened  as  a  result  of  efforts ' 


'~^ake  y 


IN(PUIRiES  from  tubscribsri 
in  regard  to  their  investments 
and  problems  are  invited. 
Answers  are  based  upon  informa¬ 
tion.  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 

of  an  efficient  research  organiza¬ 
tion  —  is  indicated  by  recent  an¬ 
nouncement  that  Shawinigan  Falls 
plant,  which  had  been  shut  down 
since  1945,  is  being  reopened. 

In  view  of  present  trend  of 
general  business  conditions  pro.s- 
pects  over  the  next  few  years, 
many  new  uses  developed  and  be¬ 
ing  developed  for  aluminium,  and 
improved  position  of  company 
early  prospects  appear  promising 
and  common  stock  seems  to  have 
definite  attractions  as  a  business 
man’s  investment  for  income. 

Imperial  Oil 

Please  discuss  in  your  Hints 
columns  the  prospects  for  Imperial 
Oil  Co.  in  which  I  am  a  share¬ 
holder  of  some  years’  standing.  As 
you  can  imagine,  I  have  not  ha<l 
much  to  shout  about  so  far  in  my 
investment.  As  a  matter  of  fact, 
up  until  a  few  months  ago,  I  had 
been  seriously  thinking  of  seliing 
out  but,  when  the  new  oil  field  in 
Alberta  was  found,  I  believed  —  as 
I  suppose  many  others  did  —  that 
It  would  help  the  market  for  the 
stock  of  Imperial  which,  I  under¬ 
stand,  has  the  field  pretty  well  tied 
up.  I  am  given  to  understand  also 
that  the  prospects  for  the  oil  com¬ 
panies  are  very  good  indeed  today. 
1'ou  could  hardly  prove  it,  however, 
by  the  action  of  the  stock  on  the 
market.  Your  views  on  this  situa¬ 
tion  and  advice  as  to  what  action 
I  should  take  with  my  stock  of  this 
company  would  be  appreciated.  — 
S.D.VV.,  Toronto. 

In  considering  the  recent  market 
action  of  Imperial  Oil  stock  you 
should  not  overlook  the  fact  that, 
while  it  has  moved  up  at  all  since 
beginning  of  this  year  —  has  de¬ 
clined  moderately  from  its  January 
high  as  a  matter  of  fact  —  it  has 
given  a  much  better  account  of  it¬ 
self  in  a  generally  “sloppy”  market 
than  the  great  majority  of  other 
issues.  To  this  extent,  market  action 
of  stock  since  the  turn  of  the  year 
has  reflected  a  more  promising 
outlook  for  the  company  than  most 
other  industrial  organizations  and 
a  better  than  average  viewpoint 
on  part  of  the  market  towards  po¬ 
tentialities  for  the  stock. 

Undoubtedly  developments  In  the 
new  Leduc  oil  field  in  Alberta  —  in 
which  Imperial  Oil  was  the  pioneer 
and  appears  to  have  the  choice  loca¬ 
tions  -  -  have  been  a  factor  in  the 
recent  market  action  of  stock. 

There  are.  however,  other  factors 
which  would  have  justified  a  more 
favorable  market  attitude  towards 
the  stock  even  if  the  rich  potentiali¬ 
ties  of  the  I.educ  oil  field  had  not 
been  made  known.  Chief  of  the.se 
is  a  wide  improvement  in  the  mar¬ 
keting  situation  in  the  oil  industry 
which  gives  indications  of  still  fur¬ 
ther  improvements  over  the  next 
year  or  two.  Demand  for  oil  pro¬ 
ducts  far  exceeds  .supply  at  the 
moment  and  world  conditions  are 
such  as  to  .suggest  that  this  is  a 
state  of  affairs  which  is  likely  to 
persist  for  some  time  to  come. 

There  is  also  the  improved  out¬ 
look  for  Imperial’s  main  subsidiary. 
International  Petroleum  arising 
from  the  steady  firming  up  of  the 
market  for  crude  oil.  Imperial  de¬ 
rives  a  substantial  revenue  from  its 
majority  holdings  of  International 
Pete  stock  and  an  increase  in  the 
“Pete”  dividend  would  be  a  develop- 


f  a  year  —  such  as  you  are  offered  i 
!  on  your  Winnipeg  Electric  common  I 
B  w  I  m  K  m*'"'  ■"’N  undoubtedly,  tempting.  | 

■  I  B  IBB  I  3  Apparent  inspiration  for  most  of  | 

I  I  III  1^  !  the  recent  market  strength  in  stock  ^ 

•  I  ^  ^  been  as  you  suggest  renewed 

I  reports  of  a  possible  deal  between 
j  company  and  City  of  Winnipeg  for 
I  the  transportation  system  of  the 

ment  of  no  little  importance  for  [  industry  as  a  whole  appears  quite  ^  former.  These  reports  are  wholly 

company  and  its  .shareholders.  ■  promising  over  the  next  year  or  lacking  in  official  confirmation  from 

Returning  to  the  question  of  what  I  so  as  there  is  no  indication  that  either  side  and,  as  a  matter  of  fact, 
may  be  the  effects  of  developments  I  any  major  change  in  the  .supply  ‘  companv  president  has  denied  any 
in  the  Leduc  Oil  field  on  Imperial  situation  in  the  newsprint  field  negotiations  of  late  looking  to  a  I 
Oil  operations,  wells  of  the  company  j  appears  likely  for  some  time  to  deal  between  company  and  city.  It  | 
in  that  area  are  already  producing  '  come.  Insofar  as  Canada  is  con-  is  a  fact,  however,  that  there  have  ‘ 
in  a  big  way,  and  all  indications  t  cerned,  outlook  for  other  grades  been  negotiations  carried  on  be-  i 
point  to  a  further  large-scale  ex-  j  of  paper  and  most  grades  of  pulp  tween  company  and  city  intermit-  | 
pansion  in  production  from  this  ■  also  appears  promising— which  is  tently  over  a  considerable  period.  | 
source  during  the  next  few  years.  \  a  factor  to  be  considered  in  con-  !  On  the  merits  of  the  stock,  how- 
The  company  already  has  plans  well  j  nection  with  your  holdings  of  St.  ever,  apart  from  any  question  of  a  1 
advanced  for  establishment  of  a  j  Lawrence  Corp.  “A”  revenue  of  deal  between  company  and  city,  it  ’ 
refinery  near  Edmonton  which  will  |  which,  at  moment  while  nothing  does  not  appear  to  be  greatly  over-  ’ 
treat  crude  oil  supplies  from  Leduc  i  is  being  paid  on  St.  Lawrence  valued  at  current  market.  Dividends 
field,  located  only  about  50  miles  j  Paper  common,  is  wholly  derived  amounting  to  $1  a  share  have  been 
from  the  Alberta  capital.  Refinery  ;  from  Brompton  Co.  with  a  di-  P^id  on  issue  this  year  which,  on 
planned  for  Edmonton  will  have  an  |  versified  production  of  pulp  and  basis  of  market  of  23*i-24,  indicates 
initial  capacity  of  4  to  6  thousand  |  paper  products.  a  yield  of  approximately  4Vt  per' 

barrels  a  day.  Officials  of  company  j  -  ;  cent.  More  to  the  point,  on  your 

expected  that  production  of  between  j  Winnipeg  Electric  Common  i  purchase  price  of  16,  yield  is  ap-  • 

4  and  412  thousand  barrels  daily'  *  i.  *  ”  l  i  proximately,  614  per  cent.  i 

would  be  available  from  Leduc  field  ;  shares  of  pgr  year  1916,  Winnipeg  Electric: 
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expected  that  production  of  between  |  Winnipcs  Electric  Common  '  purchase  price  of  16,  yield  is  ap-  •  I  I 

4  and  412  thousand  barrels  daily'  ,  ”  .  .i  proximately,  614  per  cent.  i  |  I 

would  be  available  from  Leduc  field  :  .7  common  shares  of  pgj.  1916,  Winnipeg  Electric: 

by  end  of  last  year  and  new  wells  ■  to.  which  cost  reported  net  earnings  after  alii 

are  being  brought  in  continually.  ;  ^  share  las4  year.  I  charges  and  preferred  dividends  - -  . .  '  km 

It  has  been  estimated  in  some,*^”**'*  dispose  of  (hem  toclay  at  .$34  equal  to  $1.26  a  share 
quarters  that  field  may  have  a  re- 1  ®  J*"**  stock,  W'hich  compared  with  a  small  !¥  T  A  mo  a  m  T\ Avr  a  li  1 A 'I'l MM 

.serve  of  around  a  billion  barrels  of  ,  *®‘‘^  ***®  deficit  after  preferred  dividends  for  ‘  l-^CV2tlUctUOIl 

oil.  In  view  of  Imperial’s  huge  '  previous  year.  During  year  just  1  ^  _ 

holdings  in  Leduc  area  this  would  j  reports  (hat  the  city  ot  ended  revenues  of  companv  have  ex- |  C* ^ 

be  a  big  thing  even  for  a  company  I  ^  P^^^  panded  in  all  departments' and  pros- |  F  OFCSCCll  111  JNCStr  F  UtlirC 

as  large  as  it  is.  1  company  and,  pects  arc  that  a  further  gain  in  net 

It  may  be  some  little  time  before  '  chance  of  this,  with  earnings  will  be  reported  for  1917.  1  - 

important  effects  from  Leduc  oper- 1  *  oetx^r  pri^  neing  paid  for  the  With  industrial  and  business  con-!  New  York.  —  In  spite  of  recent  as  well  as  the  earnings  of  Canadiaa 
ations  are  reflected  in  earnings  of  I  stock  than  it  is  worth  to-  flitinns  in  rnmnnnxr’c  fiolH  nrt  an  ‘  denifll.s  hv  "RritisVi.  'Rpip'ian  and  trnld  mininp'’  rnmnanioci 


With  industrial  and  business  con- 1  New  York.  —  In  spite  of  recent  as  well  as  the  earnings  of  Canadiaa 
ditions  in  company’s  field  on  an  denials  by  British,  Belgian  and  ,  gold  mining  companies. 


Imperial  but,  in  the  meantime,  it  is  j  active  scale,  demand  for  electricity  ;  Netherlands  officials  of  any  moves  j  if  the  Canadian  ‘domestic’  gol(f 

tViot  QO  fho  '  sacrifice  the  exlra  profit.  Please  O-O-  towards  devaluation  of  their  nations’  '  _ .U-  ^ _ 5.-. 


reasonable  to  assume  that,  as  the  , 
potentialities  of  the  new  field  are  ; 
more  fully  outlined,  market  for 
company’s  stock  should  reflect 
such  development. 

Particularly  in  view  of  the  fact 
that  you  have  been  such  a  patient 
holder  of  Imperial  Oil  stock  over  a 
period  of  years  we  question  the 
advisability  of  letting  go  of  it  no’Ar. 
We  believe  that  a  hold  is  indicated 
I  rather  than  a  sale. 

!  - - 

St.  Lawrence  Issues 

I  am  holding  some  St.  Law¬ 
rence  Corp.  “A”  stock  and  St. 

I  Lawrence  Paper  preferred  and  am 
i  writing  to  ask  your  opinion  as  ■ 
!  to  whether  I  should  hold  on  to  I 
j  them  or  let  them  go  in  view  of ' 
!  the  legal  difficulties  in  connection  ' 
!  with  the  reorganization  scheme. —  i 
'  E.  F.,  Montreal.  | 

I  We  can  see  no  reason  why  the  ; 


St.  Lawrence  Issues  (Continued  from  page  l) 

I  am  holding  some  St.  Law-  fore.  The  giving  up  of  this 
rence  Corp.  “A”  stock  and  St.  Policy  naturally  is  taken  to 
Lawrence  Paper  preferred  and  am  mean  that  the  emergency  mu.st 
writing  to  ask  your  opinion  as  ■  P®  over.  The  cheering  thought, 
to  whether  I  should  hold  on  to  I  however,  and  the  realization 
them  or  let  them  go  in  view  of '  that  perhaps  after  all  our  form 
the  legal  difficulties  in  connection  '  of  government  .still  provides  for 
with  the  reorganization  scheme. —  i  relinquishing  of  controls  when 
E.  F.,  Montreal.  i  unnecessary,  is  watered  down 

We  can  see  no  reason  why  the  ;  somewhat  by  the  fact  that  now- 
legal  oppo.sition  to  reorganization  j  adays  each  one  of  us  can  fig- 


,  plans  of  the  St.  Lawrence  com- 
i  panies  should  influence  you  to 
:  dispose  of  your  holdings.  j 

i  Whatever  happens  in  connection  j 
I  with  the  current  court  action,  the  ' 
'  fact  remains  that  early  prospects  ! 
i  for  both  companies  appear  good ' 
and  that  you,  as  a  holder  of 
preferred  stock  in  each  case, 

:  should  benefit  in  the  matter  of , 
increased  income  on  your  invest-  i 
ment.  Were  you  a  common  stock  ■ 
'  holder  there  would  be  more 
grounds  for  discouragement  al-  i 
though  even  here,  larger  term  ' 
1  outlook  would  justify  retention  : 
I  of  the  stock.  i 

j  Outlook  for  Canadian  newsprint  j 


INVESTMENT  YIELDS 


Supplitd  br  Oawxld  &  Drinkwater 


lof  hnvp  vm.r  ^erviccs  Continues  to  expand  '  towards  devaluation  of  their  nations’  |  price  ro.se  to  $12  with  the  Canadiar 

KP  T  ^  large-.scale  program  of  exten-  I  currencies.  Wall  Street  conjecture  is  dollar  at  80  cents  and  Canada  sold 

uaiuin.  '  sions  should  enable  the  company  to  1  rife  on  the  implications  of  such  '  iier  gold  to  the  U.S.  at  $35  U.S 

A  profit  of  around  40  per  cent  on  i  still  further  increase  its  rev'enues  moves.  j  dollars  per  ounce,  that  would  he 

your  Investment  within  a  period  of  and  profits.  j  a  recent  study  by  Bache  &  Com-  ;  equivalent  to  $43.75  Canadian  dol- 

~  ^  ~~  I  pany,  members  of  the  New  York  lars. 

IriP^  !  stock  Exchange,  notes  that  “most!  -  --  - 

■  11^  I  iCII  s>C.C-lll  'experts  believe  it  is  only  a  question  ,  Mon#  C#«loc  PonLc  ChAu#n 

of  time  before  the  British  pound,  ,  ^ .  i  .  “I* 

'  I  ^  Flo-  along  wdth  It  other  currencies,  Id  R.  L.  CrOIII  RCDOrf 

I  O  f\.IIUTV  XwFl  including  the  Canadian  dollar,  will  _ _ _ 

be  placed  on  a  more  realistic  basis.”  j  Report  of  R.  L.  Crain  Limited, 
, _  ,  ,  7T  T  ~  I  This  study  of  the  exchange  situa-  continuous  business  forms  manufac- 

(Continued  from  page  1)  stagnation  of  our  imaginations;  tion  points  out  that  devaluation  ;  indiratp.!  that  1917  was  a 

fore.  The  giving  up  of  this  to  a  deadening  of  our  reflexes.  !  would  enhance  the  value  of  gold  and  ' .  ’’  . 

policy  naturally  is  taken  to  It  would  not  be  surprising  if  ,  hence  aid  gold  mining  shares.  ,  '^^nner  year,  with  new  highs  in  sales 

mean  that  the  emergency  must  that  were  the  ca.se.  We  are  [  The  writer  finds  little  to  .suggest  ^  number  of  employees, 
be  over.  The  cheering  thought,  becoming  inured  to  crisis  emo-  that  gold  has  lost  any  of  its  magic  !  Gross  profit  was  $229,036  against 
hovvever,  and  the  realization  tions  which,  if  they  are  e.njoy-  power  accumulated  through  the  cen- ‘  $24,382  in  1916.  Net  profit  was 

that  perhaps  after  all  our  form  ed  long  enough,  cease  to  be  turies.  As  a  matter  of  fact,  he  adds,  one  „r  9t  n  <5hnrp  nn  69  non 

of  government  .still  provides  for  emotions  and  become  habits  of  the  drive  for  the  po.ssession  of  gold  !  ^  ^  bu.uuu 

relinquishing  of  controls  when  mind.  There  is  a  great  differ-  seems  greater  than  ever.  '  shares,  against  a  deficit  of  $11,107 

unnecessary,  is  vvatered  down  ence  between  being  in  a  per-  Noting  that  there  appears  good  ' Dividends  of  40  cents  a 
somewhat  by  the  fact  that  now-  j  petual  state  of  love  and  fall-  reason  for  Britain  to  devalue  its  i ^vere  paid, 
adays  each  one  of  us  can  fig-  j  ing  in  love;  there  is  a  great  pound,  the  review  stresses  that  such  '  Balance  slieet  as  at  December  31, 
lire  out  his  own  set  of  emer-  j  difference  al.so  between  uncon-  a  move  would  place  Canada  in  a  i  1947,  shows  current  assets  of  $764,- 
gencies  before  we  get  through  cern  with  important  happen-  disadvantageous  position  in  its  ex- ;  lit  and  current  liabilities  of  $523,- 

with  the  morning  paper.  I  ings  and  that  halfdead  attitude  port  trade,  since  Canada  normally  1 903,  indicating  net  working  capital 

*  ^  ^  i  "’hich  so  many  of  us  now  dis-  i  purchases  on  balance  in  the  U.S.,  !  of  $240,211  against  $90,793  at  the 

Certainly,  judging  by  the  |  Play  vis  a  vis  the  most  start-  |  but  sells  on  balance  to  the  British  end  of  1946. 

markets,  one  comes  to  the  con-  :  hng  developments  of  this  gen-  j  Empire  countries.  [  Expenditures  on  capital  assets 

elusion  that  there  is  precious  eration.  |  jg  accordingly  likely,”  says  the  during  the  year  totalled  $281,611. 

little  faith  in  anything  today;  If  the  markets  reflect  a  stud-  j  study,  “that  if  the  pound  were  to  be  |  Bank  loans  are  shown  at  $205,000. 
that  there  is  instead  a  fatal-  led  unconcern  then  we  are  more  '  devalued,  the  Canadian  government  ;  “Funded  debt”  is  shown  at  $612,500, 

istic  acceptance  of  the  fact  that  mature  than  this  writer  would  ,  would  choose  to  take  similar  action,  j  against  $332,682  at  the  end  of  1946. 

evil  is  bound  to  be  with  us,  give  us  all  credit  for;  if  they  :  although  the  extent  of  the  devalua- |  The  president,  Rolla  L.  Crain, 

and  that  even  the  good  is  like-  reflect  simply  the  stupor  which  '  tion  might  not  be  as  great.  *  i  states  ttiat  directors  arc  considering 

ly  to  be  just  a  fleeting  phe-  comes  as  the  result  of  contin-  A  higher  price  for  gold  in  Canada,  j  issuing  part  or  all  of  the  unissued 

nomenon,  not  to  be  trusted,  cer-  nous  psychological  warfare  whether  achieved  as  a  result  of  cur-  j  40,000  shares  of  capital  stock,  to 

tainly  not  to  be  trusted  with  against  our  system,  then  we  rency  devaluation,  or  of  a  subsidy ,  provide  additional  working  capital 


our  time 

BUT  ACT  NOW 


Scrambling  to  moke  a  Will  when  danger 
threatens  is  probably  better  than  not  making  one 
at  all  but  the  preparation  of  such  an  important 
document  should  not  be  left  to  the  confusion  of 
a  lost  minute  rush. 

Making  a  Will  is  something  that  con  easily 
be  attended  to  before  emergencies  arise.  This  duty 
should  not  be  neglected.  The  logic  and  advantages 
of  appointing  a  Corporate  Executor  and  Trustee 
are  obvious  and  well  recognized. 

All  that  is  needed  to  get  the  job  done,  and 
done  well,  is  to  ask  us  to  help  you  plan  your 
Will,  which  we  shall  gladly  do  without  charge. 

You  con  then  hove  it  drown  in  proper  legal  form, 
naming  The  Royal  Trust  Company  your  Executor 
end  Trustee,  execute  the  Will  and  file  it  with 
us  for  safekeeping. 

If  is  not  wise  to  be 
A  MAN  WITHOUT  A  WILL 

THE  ROYAL  TRUST 
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rate 

App. 

price 

YId. 

P.C. 

.Vhiniinium  . 
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Hiithiirst  “A**  . . 

1..'.0 

18 
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j  li.C.  I’r.  .  ... 

l.«T0 

2() 
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17 
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1  hell  Ti'lcptionc  . 

8. (Ml 

lot 
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2!» 

4.82 

(  Tan.  Hreweries  . 

2.00 

21 

7.1 1 

!  (Ian.  HrtMizt'  . 

2.00 

35 

.1.71 

1  ((tn.  ColriiK'se  . 

:i.M0 

00 

(i.Oik 

1  Inc.  Kxtra  . 

2..')0 

GO 

.1.8.1 

1  Can.  Coiiv.  “A”  . 

.J.> 

15 

6.00 

Can.  Cottons  . 

2.20 

45 

4.88 

liu".  ICxIra  . . 

2.T0 

15 

<).00 

("an.  &  OtMii.  Sugar  .. 

.SO 

It) 

5.IKt 

Can.  I'oiK.  “A”  . 

1.5(1 

2KI4 

.1.66 

Can.  I'or.  inv . 

3.00 

2,S 

10.71 

Can.  Malt . 

2.1(0 

47 

4.2(! 

Inc.  I-.xfra  . 

2,.'.0 

47 

5,32 

Can.  StPamshlp  . 

i.on 

12 

8..13 

Can.  Vinexars  . 

.GO 

13 

4.61 

Can.  Wcsliiialionse  .... 

2.(((( 

40 

5.00 

(Consumers  Cflass  ...... 

2.00 

35 

.1.71 

Ouwn  Cork  . 

2  no 

35 

5.71 

Diini.  Iii'i(li;(>  . 

1.20 

20 

4.13 

Doin.  ]''oiin(lrirs  . 

1.10 

23 

<;.08 

Uoni.  Cl.iss  . . 

].00 

31 

3.2.1 

Inc.  i,.\([a  . 

l.to 

31 

4.5 1 

Dominion  'Ic.xfile  . 

.00 

12 

5.00 

Inc.  Kxtra  . 

.7.> 

12 

6.2.1 

Famous  IMayers  . 

1.00 

ltd.'. 

(T.Ot) 

Foiindatitm  . . 

lid 

21 

(i.titi 

Impcriid  Oil  . 

..‘»0 

15 

3. .33 

Imperial  '1  obacco  .... 

.to 

1.1 

.3.08 

Inc.  Kxtra  . 

.00 

13 

4.01 

Inter.  Coal  . 

2.00 

20 

6.90 

•lilt.  Nickel  . 

l.firt 

31 

.1.10 

lilt.  Pete  . 

..to 

1.1 

3.8  i 

Lake  ol  the  \Vo(xIs  .... 

1.60 

27 

9  52 

Labatt  . 

1.00 

24 

4.17 

Inc.  Kxtra  . 

1.2.5 

21 

5.21 

l.aniL,  J.  A . 

1.00 

10 

5.2t> 

Laura  Secord  . 

.80 

15 

5.33 

Maclareii  Paper . . 

2.((0 

30 

5.13 

Inc.  Extra  . 

2.2,-. 

30 

.1.77 

Montreal  Cottons  ..... 

..10 

13 

S.S4 

Molson  . 

1.00 

3.1 

2.85 

Inc.  Extra  . 

1..'.0 

35 

4.28 

National  Hreweries  .... 

2.00 

40 

5.00 

.Nat.  Steel  Car  . 

1  ..•.() 

20 

7..10 

Ogiivie  . 

1.00 

25 

4.00 

Ontario  S1cel  . 

1.00 

18 

.5.5t) 

Ottawa  I..  II.  &  P . 

.00 

tfi'i 

3.0.3 

IVnmnns  . 

3.00 

G1 

4.62 

Powell  Piver  . 

1..'.0 

40 

4.00 

Inc.  Kxtra  . 

2.00 

40 

7,25 

Oiicbcc  Power  . . 

1.00 

17 

.1..SS 

Hovnlife  . 

1.00 

17 

5.8.3 

S't.  Kasvrcnce  I'lonr  .... 

1.00 

32 

5.t0) 

Shaw'iiilRan  . 

1.20 

22 

.1.4.1 

Steel  of  Canada  . 

.'t.no 

<;h 

4.11 

^iithnm  . . 

1.00 

IS 

5.50 

Soiidiern  Canada  Power 

1.00 

17 

5. 88 

Inc.  Extra  . 

1.20 

17 

/.to; 

Waliasso  . 

4.00 

7ti 

5.20 

Walker  G . 

i.20 

2t» 

•l.ttO 

Tuc.  Kxtra  . . 

1.57 

3ti 

0.03 

Wilsil  . 

1.00 

20 

.5.00 

COMPANY 


Offices  across  Canada  from 
Coast  to  Coast 


PERSONAL 

SERVICE 


Ahitihi  Phi . 

i..in 

isq 

R.no 

.\l)itil)i  I’fd . 

2..10 

37 

6.7(> 

.\ii«.  (.an . 

2.75 

10 

5.61 

llcldinsL  Corlieclli  . 

7.00 

17.1 

4.00 

Can.  Ilrunze . . 

5.00 

till 

4.55 

Can.  Norllicm  Power  . 

7.00 

111 

6.11 

Can.  Cement  . 

1.30 

28 

4.G1 

(!anada  Steamship  .... 

2.50 

.36 

6.01 

(am.  (iotlons  . 

1.20 

2(i 

l.fil 

('an.  Industries  . 

7.00 

100 

3.6S 

Can.  I'airl)anks-Morse  . 

6.00 

150 

4.0(1 

Cmnmerclal  Alcoliol  .. 

.40 

7'4 

5.31 

Dimi.  Glass  . 

1.10 

.32  ‘  J 

4.21 

()  unifiion  'Pexlile  . 

7.00 

166 

4.'22 

(latlneau  Ptiuer  . 

5.00 

tot 

4.81 

'leneral  Steel  W.nre^  .. 

5.00 

loi'V 

4.78 

IloNvard  Smith  Papt’r  .. 

2.00 

15 

t.n 

Imperial  luliaeco  .... 

.20. c 

7 

4.27 

(nd.  Aecpplanee  . 

5.00 

103 

4.85 

f.ake  of  the  Woods  .... 

7.00 

l(i2 

4  12 

Massev  Harris  . 

1  2.1 

26 

4.71 

Montreal  Cotton  . 

1. 75 

3!( 

4.10 

Nat.  Hreweries  . 

1.7.1 

42 

4.1(1 

Otfilvie  . 

7.00 

l(i2dj 

4.11 

Ottawa  I,..  H.  A  Powtr 

5.00 

101 

4.81 

fVnmans  . . 

6.00 

1.12 

1.95 

Power  Cnrpnr.ntlon  .... 

6.00 

111 

5.41 

Sherwin  Williams  .... 

7.00 

17.1 

4. on 

Steel  of  (5'iuada  ,  . . 

3.00 

73 

4.11 

Snidlirrn  Can.  Power  .. 

6.00 

no 

5.26 

nicked  Inliacco  . 

7.00 

170 

4.12 

West  Kootenay  Power  . 

7.00 

165 

4.24 

B.AN'KS 

Bank  Can  Nationale  .. 

.80 

21 

3.81 

Hank  of  I'.omniercc  .... 

.80 

22 

3.61 

Inc.  K<'lra  . 

l.ftO 

22 

4. .1.1 

B.iiik  of  Montreal  . 

80 

2.1'.'. 

1.1 1 

Iiir.  K\t  ra  ... 

1.00 

3.02 

8a  ik  of  Nova  Scotia  .. 

1.20 

30 

3.3.3 

Inc.  Extra  . 

1.40 

.Ki 

3.8* 

Domluton  ICank  . 

1.00 

20 

3.84 

Imperial  Pank  . . 

1.00 

25 

l.iHI 

Poval  Hank  .  .  . . . 

1.0(1 

21 

4.17 

P.ank  of  Toronto  . 

1.20 

35 

3.1.1 

• — Payable  In  C.S.  Funds. 


lire  out  his  own  set  of  emer-  [ 
gencies  before  we  get  through 
with  the  morning  paper. 

j 

Certainly,  judging  by  the  | 
markets,  one  comes  to  the  con¬ 
clusion  that  there  is  precious 
little  faith  in  anything  today; 
that  there  is  instead  a  fatal¬ 
istic  acceptance  of  the  fact  that 
evil  is  bound  to  be  with  us, 
and  that  even  the  good  is  like¬ 
ly  to  be  just  a  fleeting  phe¬ 
nomenon,  not  to  be  trusted,  cer¬ 
tainly  not  to  be  trusted  with 
one’s  money. 

It  is  a  pity  that  this  should 
be  so  because  ordinary  sound  j 
common  sen.'se  should  tell  us 
that  given  the  strength  that 
we  ought  to  have  hu.sbanded 
and  given  even  a  minor  modi¬ 
cum  of  good  luck,  we  could 
quickly  settle  the  misery  that 
threatens  from  abroad  and  that 
then  there  would  be  very  little 
indeed  that  need  bother  us  at 
home.  Is  there  a  chance  then 
that  the  outstanding  quietness  | 
of  financial  markets,  the  re-  | 
fusal  to  reflect  anything  at  all,  ; 
only  indicate  that  we  have  lost  j 
faith  in  the  future;  that  we  ^ 
have  even  lost  the  capacity  to  i 
worry  unduly  about  the  things  : 
that  stare  us  in  the  face.  i 

There  is  another  disturbing  I 
thought  that  impinges  on  one’s  j 
mind,  after  watching  stock 
markets  for  two  years  stand  I 
aside  from  the  general  move-  j 
ment  of  prices  and  values.  This  ; 
the  thought  that  having  failed 
to  hold  pace  with  commodities 
and  other  indexed  valuations 
over  the  years,  the  stock  mar- 


lii’  “  liiiKi ;  passive  role  and  maintain  the 

r.'i  I  pace  if  a  downward  trend  start.s 

4'iii  ^  other  quotes  on  which  | 

2;»  fiigo  we  measure  our  economy.  j 

11  .'..Ifi  Ijjl  Ij;  ' 

27  052  Would  it  not  be  ironical  if.  j 

21  4.17  having  failed  to  go  along  on  I 

f'l  si'  inflation,  the  ' 

i.i  hi.ill  stock  markets  were  to  follow 

:i!t  ’n.i:)  avidly  the  downs  if  and  when  i 

i'l  they  come  about.  Men  being  ' 

th  z.s!  perverse  creatures  it  need  not  ' 

!.')  4. as  surprise  anyone  if  aggregations  ' 

2(1  '7'-l(i  '  men,  such  as  big  and  small  i 

r,  .Irdn  I  exchanges,  also  acted  perverse- 

is  ^  .s..'i()  j  ly  from  time  to  time. 

Rr!''*  4’m  '  economy  will  have 

ill  iliMi  to  continue  to  make  use  of  the 

17  accumulations  of  thrift  which 

17  'r.'.s'!  express  themselves  in  invest- 

12  .s.dit  menls;  it  will  also  have  to  con- 

?s  411’  '  .same  measure  of  specu- 

is  .S..10  I  lative  adventurous  appraisal  ! 
17  .s.ss  !  Which  makes  markets  hum,  at  ' 

(1  n'”(;  1  times  burning  men’s  fingers,  at  | 

!(i  liil!!  times  providing  a  medium  ! 
'('»  1  no  through  whieli  men  can  bar-  j 

Ig  5.30  i  argue  about  the  re-  ; 

j  speetivc  merits  of  this  propo-  j 

1  sition  or  that.  If  we  are  to  1 

g,,,  g  I  have  evidence.s  of  faith  in  the 

17  '  fil7(i  I  sy.stem  of  private  capital  in-  j 
in  .1.01  ,  vestment.  then  among  the  ■ 
il  J  Sl-l  i  pieces  of  evidence  is  to  be  an 

1  1  active  stock  market.  This  does 

s  4.(il  I  not  mean  a  crazy  one,  which  ! 
','j  ;  facilitates  the  ruthless  millLing 

1(1  .inis  !  of  the  many  by  the  few,  nor  ; 
n  4.n((  I  an  undisciplined  one  which  ! 

4  il’  i  would  permit  the  buying  of  a 

G  ^  4.22  ;  yard  of  cloth  on  the  strength  ' 
11^^  4.SI  I  of  a  couple  of  threads  of  the  | 
.V’  V  U  '  same  material.  Margin  re.strie-  1 
7  ■i.-jr  tions  are  healthy,  but  even  cod  j 
•?,  ]  liver  oil  can  be  taken  in  too 

0  .1.71  !  big  doses. 

n  i.i'J  ;  We  ought  to  find  a  happy  j 
•i’u  I’Vi'  !  medium  between  the  frenetic  ' 
n  ■*  4ls-)  i  markets  composed  of  peop'e  | 

2  a.9.‘>  who  ought  never  to  have  lieard 

1  of  it,  and  the  tomblike  special-  ' 
;i  4.11  I  ists’  club  that  prevails  on  so 

(I  G.2G  I  many  trading  days  at  the  pre- 
5  4.24  i  time.  We  don’t  like  the 

I  phrase  “sideways  r.ovemcnt  of 
,  3j,i  I  *^be  market”  because  there  is 

2  ;i!g:(  j  no  such  thing. 

I'n  Before  we  start  using  .such 
rl‘/2  iiicj  I  phrases,  to  describe  something 
1  .1.31  I  that  has  been  going  on  for 

n  '3*4  ii'mo.st  two  years  against  every 
linn  '  other  trend,  we  ought  to  search 
I  4.17 1  carefully  whether  the  inactivity 
I  and  disinterest  of  security  mar- 
l  kets  is  not  due  rather  to  a 


stagnation  of  our  imaginations; 
to  a  deadening  of  our  reflexes. 
It  would  not  be  surprising  if 
that  were  the  case.  We  are 
becoming  inured  to  crisis  emo¬ 
tions  which,  if  they  are  e.njoy- 
ed  long  enough,  cease  to  be 
emotions  and  become  habits  of 
mind.  There  is  a  great  differ¬ 
ence  between  being  in  a  per¬ 
petual  state  of  love  and  fall¬ 
ing  in  love;  there  is  a  great 
difference  also  between  uncon- 


ling  developments  of  this  gen 
eration. 


led  unconcern  then  we  are  more 
mature  than  this  writer  would 
give  us  all  credit  for;  if  they 
reflect  simply  the  stupor  which 
comes  as  the  result  of  contin¬ 
uous  psychological  warfare 
against  our  system,  then  we 


have  already  gone  far  down  the  plan,  would  have  the  effect  of  in-  i  required  bj’  the  company’s  expanded 


road  to  defeat 


» creasing  the  value  of  the  reserves  I  operations. 


fi'' ' 


Bob  Simmons  is  improving  his  build¬ 
ings  with  aluminum  roofing,  ventilators 
and  flashing  not  only  because  it’s 
attractive  and  pleasing  ...  or  because, 
being  light,  it’s  easy  to  handle.  No. 
He’s  not  being  “lancy”,  he’s  being 
far-seeing. 

For  aluminum  lasts  —  it  is  non-rusting. 
Aluminum  needs  no  upkeep. 

Because  it  has  these  qualities,  new  uses 
for  it  are  being  found  dailv.  It  is  ideal 
for  many  architectural  applications  — 
so  easy  to  clean  and  keep  clean.  It  is 
being  used  for  all  sorts  of  tools  and 
implements.  As  paint,  it  provides  a 
weather-resisting  metallic  shield. 

Bob  Simmons’  wife,  too,  finds  aluminum 
a  labour-saver  —  as  pots  and  pans,  in 
the  washing  machine,  vacuum  cleaner, 
brooms,  mops,  dustpans  ...  A  versatile 
metal  —  aluminum! 


Possing  our 
''Know  How"  along 

We  are  continually  exploring  the 
rich  possibilities  of  Aluminum;  de¬ 
veloping  new  alloys,  improving 
fabricating  methods,  studying  new 
uses.  Such  information  is  passed 
along  to  the  thousands  of  Canadian 
engineers  and  production  men  who 
work  for  the  independent  manu¬ 
facturers  making  the  Aluminum  pro¬ 
ducts  you  see  in  your  neighbourhood 
stores. 


t:iM^ANY  OF  CANADA,  LTD. 

Producers  and  Processors  of  Aluminum  for  Canadian  Industry  and  World  Markets. 
MONIREAl  •  QUEBEC  •  TOROMIO  •  VANCOUVER  •  WINDSOR 
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PRICE  BROTHERS 
REPORTS  NET  OF 
$10.80  A  SHARE 


Bank  Staff  Changes 


I  Commercial  Loans  Again  Off 
In  January,  Deposits  Higher 


ItUIVllllJ  ilLll  VI  BANK  OF  NOVA  SCOTIA  I UCUlUCtt  JT  y  1 

<I»1A  OA  i  All  Anri  I  9-  has  been  ap- j  _ 

*n  1 11  All  A  NH  AK  r.  I  nianager  of  the  Bank  of  j  statement  of  chartered  banks  as  and  net  liabilities,  at  $6,993,131,692, 

<piU.OU  n  JIIAHLi  Nova  Scot.a  at  Pape  and  Gowan.  l^  3^^^  1948  shows  that  i  were  up  over  $179  million.  With 

n  A  •  I  D  f*.  ^Ifclntosh  has  been  given  commercial  loans  in  Canada  again  :  [iwL'ar$To3o'817*168” ra\1o  ^'firs" 

Good  Gam  in  Operating  Profit,  the  post  of  accountant  at  Broad-  j  declined  during  first  month  of  this  :  linT  reserves  to  LtliabUiU^  was 


But  Refunding  Factor  in  way  and  Commercial  Drive,  Van-  while  savings  deposits  were  down  It' l7.VVrcenrfrom"lf^^^^^ 

Increased  Net  couver.  setting  a  new  high  record.  Demand '  per  cent  at  end  of  December. 

-  KAX'ir  rki?  xirkv-TDiriF  deposits  showed  a  reduction  during  Securitv  holdings  aggregated  $3.- 

IVORK.  CAPITAL  STRONG  ba>k  ue  mu>ikI!.al,  month  and  were  at  lower  levels  than  971,724,263  and  were  up  nearly  $58 

_ _  K.  G.  MacLuckle,  formerly  ac-  at  same  time  last  year.  i  million  for  month  but  were  down 

Annual  report  of  Price  Broth-  ^°U''tant  ^  the  Bank  of  Montreal  at  Savings  deposits  at  end  of  Jan-  about  $397.4  million  a.s  compared 
ers  &  Co.  Ltd,,  for  vear  ended  I  ^  „  ?5’  .  ^  manager  at  „ary  totalled  $3,824,001,074,  show-  with  corresponding  period  of  1947. 

December  31st,  1947 — first  of  the  ■  >  and  Tuscarora  St.,  jj,g  gn  increased  for  the  month  of  Call  loans  in  Canada  were  down 

major  newsprint  producers  to  re- ;  lover  $84.4  million  and  being  about  over  $28  million  for  month  at  $76 - 

port  on  last  year’s  operations—!  5^0®  million  in  excess  of  figure  as  1 29.601  and  were  about  $57.7  mil- 

Lows  operating  profits  up  over  wn at  January  31st  1947.  Demand  de- ;  lion  lower  than  at  end  of  January 
$11  million,  or  about  8.5  per  given  the  post  of  assistant  52,157,- 1  last  year. 

cent  from  previous  year  and  Lt  .Pfel  St.  J.  L.  Walker,  073,206.  were  down  about  $17.3  mil- j  Current  loans  in  Canada,  at  $1.- 

earn  ngs  after  all  chargL  and  assistant  manager  at  Peel  „„„  n^g^th  and  were  $15  million  890,835.123  were  $30.5  million  lower 

preferred  dividend  equal  to  $10  80  f9’.  capacity  to  jg^g  ^^an  at  end  of  January  last ,  than  at  end  of  December  but  vvere 

r  s^are  on  outstaSg  common  I  vear.  Dominion  government  de-  up  $442.8  million  from  end  of  Jan- 

stoS  M  compared  wUh  $8^2^  a  ^  ^jeldson  formerly  ^sist^t  '  gj^s  amounted  to  $278,998,541  and  uary  1947  while  current  loans  out- 
share  earned  in  1946  ^  ®  I  manager  at  University  and  St.  Cath-  j;.gre  ^p  about  $16.8  million  for  side  Dominion  at  $235,926,229  were 

snare  eamea  in  i.ao.  ,  gr,j^g_  .^^,,11  occupy  the  same  post  at  g^gnth  but  down  $173  million  from  up  over  $2  million  for  month  and 


WORK.  CAPITAL  STRONG 


Balance  sheet  shows  a  substan-  Ottawa, 
tial  improvement  during  year  In ! 
already  impressive  net  working ,  B 

capital  position  and  contingency '  g  ij._ 


BAN'K  OF  TORONTO 


capital  position  ana  conungencj  g  iji_  Paton,  accountant  at  the  i 

reserve  has  been  incre^ased  by  $1  gg^j^  gf  Toronto,  main  office,  Mont- I 

million  to  figure  of  $l.o  million  real,  has  been  made  assistant  man-  i  cimilailf’u  . 

at  end  of  1947.  ager.  |  deposits- 

Operating  profit  of  Price  Bros.  F.  L.  Hand,  StajTier,  Ont.,  goes  to  Doniinion  G^ivernment 

for  last  year  amounted  to  $14,-  Clarksburg,  Ont.,  as  accountant;  Provincial  . 

209,224,  up  from  $13,098,658  for  and  D.  B.  Dougherty,  who  has  been  saviiilts  ! . , 

1946  while  other  income  was  mod-  accountant  at  Clarksburg,  goes  to  Elsewhere' ihiin  ” in  "ciui 

erately  lower  at  $170,830  as  Cardinal,  Ont.,  in  the  same  capa- 1  J'.y  ^ •"’^*1  -'broad  - 

against  $184,653.  Fixed  charges  city,  while  M.  M.  Walter,  accountant !  itjng  '  payubie**  . 

reflecting  operation  of  mid-1946.  at  Cardinal,  has  been  given  the  same 

were  sharply  reduced  at  $310,158  post  at  Alliston,  Ont.  G.  W.  Me- ;  Total  l.iabillties  , 

as  compared  with  $439,128;  de-  Nabb,  accountant  at  Alliston,  is  to  Items 

preciation  and  depletion  absorbed  occupy  the  same  post  at  Gananoque,  i  Net  Liabilities  . . 


last  vear.  about  $55.3  million  from  same  time 

Interbank  items  were  about  $100  last  year.  Comparative  figures  fol- 
million  lower  for  previous  month  -  low: 

Jan.  .11. ’48  Dec.  .11, '47  Jan.  II. '17  Jan.  .11, ’IB 


Jan.  II.  ’17 
21,126, .1.V.) 


7,227, 461„'>87  7.1.'>8.877.17n  7.17r).7»’>6..1l6  6,697,40,'),710 
2:11.1.12,895  .111,817,807  2:47 ,506,751  196.115.226 

6,991,111,692  6,811,059,361  6,939, 2.'i9,.">95  6,501,090,181 


14  208,641 
183.710,5.87 
.516.1.59,606 
121.912.780 
55,8-26,98  4 


1,5,118,719 
141,044,.in.5 
.5.11..120.I,59 
96, 191,.1.5.5 
85,286.661 
7,.'188..523 
111.978,921 


14,992,731 

147.188,210 

50.5.878.. 526 
96.961,801 

101.88.5.. 129 
892,281 

185,011,971 


preciation  and  depletion  absorbed  occupy  the  same  post  at  Gananoque,  i  Net  Liabilities  .  6,99.1,131,692  6,811,059,36.1  6,939, 2.59,.595  6,501,090,181 

$1,789,000  and  $387,000  respec-  Ont.,  and  B.  R.  Gamble,  accountant  ppct-RVFs— 

tively  as  against  $1,645,000  and  at  Gananoque,  is  to  be  attached  to '  ^  ”  15  190  918  1  4  208  641  15118  719  14,992,731 

$.501,000  in  1946  accounts;  while  the  accounting  department  at  main  of'  riank 'of  Can.ada 1 17.’220,'809  18.1.710,5.87  l4.i,’o44,’.in.5  i47;'i88!2io 

tax  provision  was  slightly  lower  office  in  Montreal.  '  ilepcwits  with  Rank  of  Canneia  .5,18.122,706  516.1.59,606  .531..'t20.I.59  505,878.526 

at  $5,775,000  as  compared  with  A.  R.  McGregor.  Atwater  Ave., :  \^?:fi79:999  85;Kd  lOLSS.’.'.iw 

$5,882,000.  Expansion  in  operat-  Montreal,  has  been  made  accountant  p.  x.  Raiance  . .  7,.w..523  892,281 

ing  profits,  accordingly,  was  more  at  St.  Catharines,  Ont.,  and  H.  E.  Due  by  Ranks  .\broad  (.\)  ..  1.58.850,5.59  162,661.457  111.978,921  I8;>,0li,9/l 

than  carried  through  to  net  earn-  Whitney,  accountant  at  St.  Catha-  ..  ..  ro3o7iLi68  l,'o76..5io.o,55  1,025.8,10.663  1.082,811.252 

ings  which  are  shown  higher  by  rines.  is  going  to  the  supervisor’s  .  14.73%  15.80%  11.78%  16.65% 

over  $1.3  million  at  $6,118,896  department,  head  office.  ; 

from  $1,816,183  in  1916.  Preferred  D.  E.  Fluker,  accountant  at  Yonge  second  reserve— 

dividends  also  reflecting  refund-  fnd  St.  Clair,  Toronto,  is  to  be  at-  '•2":!?:.5.^6’:8.i5 

mg  in  1946,  were  down  at  $200.-  tached  to  inspection  department,  1  ‘  *  - - - - - 

000  from  $256,063  and  earnings  head  office,  and  J.  E.  Williams,  has  Total  Second  Reserve  ..  4,018,153,864  4,018,931,247  4,50,1,507,024  4,.109,254,622 

applicable  to  outstanding  common  been  made  an  accountant  at  that  l0  4NS 

stock  were  increased  accordingly  branch.  Current  loans  in  Canada  ....  1,890.8,1.5.123  1.921„101,80l  1,448,041,816  1,173,877,880 

to  $5,918,896  as  against  $4,560,-  M.  D.  Terry,  formerly  with  the  current  Loans  Elsewhere .  2.1.5,926.229  Z13.798,063  180,612,805  111.624..586 

115.  Deduction  of  dividends  on  accountant’s  depart.ment  at  head  Loans  to  I’rov.  Governments . .  ^2.6.11, m  iq’T-ii’oo'a 

common,  doubled  from  year  be-  office,  Toronto,  has  been  given  the  ()'vePjue°  Loaiis ^  .  '  1,279’. lo.i  Liioloi.i  'kiojiii  LO.isji.i'i 

fore  at  $1.643„571  a.s  compared  post  of  accountant  at  Bloor  and  "  '  '  —  -  -  -  — -  - — 

with  $821,785,  left  earned  surplus  Jane  Sts.  Total  Loans  .  2.1,S9,812.786  2.2.11,028,018  1.762,780..827  l,.rjt,799,613 

11075  00(1  Viiirl-IOT,  +v.,>n  V  E  Nve-aflrd  E.imnnton  ha<3  Capital  .accounts  .  11.5,500.000  115.500,000  115,.50fl,flflfl  ILi,. 500,000 

*’  Hest  l-'und  .\ccount  .  181,750,000  181,750,000  176,756,000  1.16,750,000 

1946  at  $9,794,531.  been  promoted  to  accountant  at  _ 


Total  Reserve 
Ratio  . 


1.030.817,168  1,076.510.0,55  1,025,8,10.661  1.082,811.252 


76,'729,601  101,910.587  1.14,382,616  2n9,.5.16,814 

4,048,153,864  4,018,931,247  4,50,1,507,024  4, .109,254, 622 


1,890.8,1.5.1Z1  1.921„101,80l  1,448,041,816  1,171,877,880 


21.5,926.229 

22,6.11,101 


Z11.798,061 

.17.128,514 

40.610.644 

1.159,021 


180,612,805 

6,286,080 

26,941..190 

916,716 


1 1I.624..586 
19,169,071 
19.770.061 
1,0.58,011 


2,1,19,812.786  2,214,028,018  1.762,780.827  1,. 1.58,799, 613 


1 1.5,500.000 
181,750,000 


1 15.500,000 
181,750,000 


1  45,.50fl,flflfl 
176,756,000 


14.5,.50fl.nno 

1,16,750,000 


Balance  sheet  shows  net  work-  Academy  Road,  Winnipeg. 

ing  capital  increased  during  yea-  ~  -  - 

under  review  by  about  $4,850,000  nm  nPrifC*  A  A  UPH 
to  $16,816,672  as  compaeeJ  with  N|  Kr.ll|N  K xiKF.K 
$11,965,522  on  previous  balance  *  I'LlUlU  I  /ll  till 

sheet.  Current  assets  are  shown  IT  A  O  IIIIAP  A  A  TMO 

about  $7,150,000  higher  at  $24,-  HAS  Wlllr  liAINS 

757,880  while  current  liabilities  UrtlJ  »»  UnllllJ 

at  $7,941,208,  are  up  only  about  _ 

$2.3  million.  Among  current  as-  ^  Npnrlv  P 

sets  inventories  are  shown  up  at ,  * 

$19,872,245  from  $12,822,712  and '  Higher,  Net  Eamings 
nvestments  lower  at  $3,383,627  $2.66  a  Share  from  99 

as  compared  with  $4,259,610.  Cur-  _ 

rent  liabilities  include  bank  loan  On  sales  nearly  75  per  C( 
of  $310,000  on  latest  balance  cess  of  those  for  previous 
sheet.  Rearis  Paper  Co.  and  subsic 


(X)— Excluding  United  Klnstdom. 


Bank  of  Canada  Statement 


New  Life  Business  ^ ^  w 

_  I  _  ,  widely  at  equivalent  of  $2.66  a  share 

TOTQl  rOr  JanUQry  on  common  stock  as  compared  with 

■ -  j  99  cents  a  share  earned  for  1946.  j  sterling  and  t 

Toronto.  New  life  insurance  Sales  for  year  under  review  total- !  t  .  i 

1?  amounted  to  led  $143,864,583,  up  from  $82,782,- !  , 

I  J*-*'  foe  January  jgg  for  preceding  year  and,  after 

1948,  according  to  figures  compiled ,  all  charges,  net  earnings  of  $14,-  •-  Advances  to: 

by  the  Life  Insurance  Agency  Man- '  631,325  compared  with  $5,563,603.  !  Chartered  am 

agement  Association  and  announced  i  u  ^  i.  t  . 

by  the  Canadian  Life  Insurance  Of-  f  shows  net  -v^’orkmg  6.  Inve.,tn,ent,_ 

ficers  Association.  The  figures  des-  capital,  including  marketable  secu-  fa)  D.  P.  sho 

ignate  only  the  ordinary  insurance  ifiwfi  no  n’t 

put  in  force  and  does  not  include  $‘3,361,411  as  at  December  31st 


abilui;;  nao  niuL  uaiiiD  Weekly  statement  of  the  Bank  of  Canada  as  at  March  3rd,  1948 
doiuLies  ;  shows  total  assets  higher  by  $89,991  than  at  the  end  of  the  previous  week 

about  -  !  gf  $1,652,621,337.  Investments  show  a  decrease  of  $9,800,178,  holdings 

ent  as-  Sales  Nearly  75  Per  Cent  of  sterling  and  U.S.  Funds  increased  by  $47,866  while  other  assets  were 
Hio-hpr  N'pf  Fnrnino-c  Fn  “P  $9,807,693.  Deposits  decreased  during  week  by  $26,514,512,  circula- 
1S1  r  QQ  r  f'on  was  $6,506..536  greater,  while  other  liabilities  were  up  $20,097,967. 

.38^62  (  a  anare  irom  yy  Lents  in  comparison  with  corresponding  week  last  year,  total  assets  are 

y*  - -  '  shown  low'er  by  $97,755,467.  Investments  reveal  a  decrease  of  $101,615,- 

ik  loan  On  sales  nearly  75  per  cent  in  ex-  1Q9  ^-hile  Sterling  and  U.S.  Funds  show  a  decrease  of  $637,622. 
balance  cess  of  those  for  previous  year,  St.  ,  Circulation  reveals  an  increase  of  $17,123,166  during  the  year  and 
Regis  Paper  Co.  and  subsidiaries  re-  deposits  are  shown  $133,700,451  lower,  including  $138,762  of  deposits  in 
,  port  .or  1-  months  ended  December  other  currencies.  Comparative  figures  are  shown  herewith: 

;  31st,  194  (,  net  earnings  increased 


dividend  additions,  reinsurance  ac¬ 
quired,  pension  bonds  without  in¬ 


surance,  annuities,  group  or  whole-  $3-5.918,143 


last,  a  healthy  improvement  over  | 
figure  on  previous  balance  sheet  of 


sale  business. 

By  provinces,  the  totals  were: 
Alberta  .  $  6,664,000 


British  Columbia. , 

Manitoba . 

New  Bruns-wick  . . 
Nova  Scotia  .... 

Ontario  . 

Prince  Ed.  Island 

Quebec  . 

Saskatchewan  . . . 

Canada  Total  .... 
Newfoundland  . . . 


8.290,000 

5,859,000 

2,784,000 

2,643,000 

41,968.000 

475,000 

26,794.000 

3,002,000 

$98,479,000 

5.58,000 


Highlights  of  the  past  year  in¬ 
cluded  near  completion  at  Pensa¬ 
cola,  Fla.,  of  the  world’s  largest  in- 1 
tegrated  operation  of  timber  to  pulp  ’ 


lion  kraft  paper  mill  at  Tacoma, 
Wash.,  and  the  acquisition  of  im¬ 
portant  new  timber  resources  in 
Georgia  and  Maine,  which  raised  to 
over  1,800,000  acres  the  total  wood¬ 
lands  now  controlled  by  St.  Regis. 

The  timber  holdings,  the  report 
states,  constitute  the  greatest  single 
factor  of  insurance  of  continuous 
operations  and  adds  that  the  com- 1 


r.nlrt  Riillinn  . 

Mar.  3,  1948 

Feb.  25,  1918 

HiilIlAn  . 

sterling  and  L'.S'.  Fund  .... 

120  874 

271,008 

Total  . . 

120.874 

271,008 

Subsidiary  Coin  . . 

268, .194 

262, 129 

Advances  to: 

CJiartered  and  Sar.  Banks 

Inve.stments— 

<a)  D.  P.  Short  Term  . 

964.11.1,212 

976.01S..'88 

ih)  S(*curitles  . . 

827 ,.100,107 

825,197,108 

Total  . 

1,791, 113„il9 

1,801, 215, ();)7 

I.D.B.  Share  Capital  . 

2.'..(30f).00() 

25,00(1,060 

All  OtlKT  .\sspts  . 

31,211,06  4 

21,405,171 

Bank  Premises  . . 

2,401,487 

2,174.812 

Total  . . . 

1,8:.2,621,337 

1,852,5.11,316 

LIABILITIES— 

Capital  Paid  Up  . 

n, 000, 000 

5,000,000 

Reserve  I'und  . 

lO.O.'iO  167 

1((,050..1tl7 

Notes  In  (iirculatlon  . . 

1,162,185,217 

1,1.55,678,681 

Deposits— 

fa)  Dorn.  Ciovernment  «.«• 

46,205,212 

71,171,1.56 

(hi  (-bartered  Hanks  . 

521.297,119 

522.052,012 

(c )  Others  . . 

78,178,510 

75,870.211 

47,8fifi  — 
5,965  — - 


INVITATION 

5,000  of  the  United  Kingdom’s  leading  manufacturers 
again  look  foriv^ard  to  the  opportunity  of  displaying 
their  latest  products  to 


on  May  3*14, 1948  at  the 

BRITISH  INDUSTRIES  FAIR 
to  be  held  in 
LONDON  &  BIRMINGHAM 

An  immense  display  of  high-quality  goods,  embodying  many  new 
ideas  in  design  and  construction,  will  provide  buyers  with  first¬ 
hand  and  up-to-date  knowledge  of  what  British  suppliers  are 
offering  their  overseas  customers.  Here,  in  just  a  few  days,  you 
can  review  the  achievements  of  87  United  Kingdom  industries, 
end  can  meet  the  actual  manufacturers  or  sole  selling  agents. 


For  mformation  and  assistance  you  should  apply  to  the  nearest  Brititb  Trait 
Commissioner's  Office, 


2,161,199  4-  «2,i:.6.61'.t 
.  —  l.'i, 606,600 


9.800,178  —101, 61.-,, 109 
.  +  2:1,000,000 

9,807,691  —  20,H8,(;00 
28,615  —  18,101 


TKTAnPART  current  assets  higher  by  about  1  June  1,  1948,  and  as  June  1,  1947, 

KIIKI  llllalllll  SIrhl  I  $335,000  at  $1,780,553  and  current  |  issued  $3,000,000  principal  amount 

i  Vll  UlliLllJ  liabilities  up  nearly  $300,000  at  1  of  3  per  cent  Canadian  payment 

n  a  nmfirnr/in  ni/rs  a  mil\  '  [serial  bonds  maturing  1949-1954,  in- 

rAnNINliS  rXPANIl  Report  points  out  that  reserve  I  elusive.  ,  - 

uakIaIiIII  wkj  uaVA  lalil/  I  against  possible  future  decline  in  !  Break-up  value  of  the  preferred 

_  I  inventory  values  has  been  increased  shares  at  December  31,  1947,  was 

iQ.l’r  tin  of  „  I  by  $50,000,  inventories  being  shown  $169  per  share.  Dividends  of  $5  per 

Net  for  Up  at  $1.47  a  $925,000.  Capital  expenditure  on  share  on  preferred  shares  were  pmd 

ofl&TC  from  $1  8/  Sn8rc  modernizing’  equipment  over  the  last .  during  1947  and  an  additional  $4.25 

In  Previous  Year  three  years  has  amounted  to  $385,- 1  P®*"  share  was  declared  in  February, 

-  000.  11948. 


Share  from  $1  a  Share 
In  Previous  Year 


during  1947  and  an  additional  $4.25 
per  share  was  declared  in  February, 
1948. 


89,991  —  97.7.-)5,i67  I  Marked  expansion  in  operating  I  - 

Canadian  Inv.  Net 


6,506,536  -I-  17,121,100 


!  Co.  Ltd.  for  year  ended  December 
31st,  1947,  which  also  reveals  a  | 
;  moderate  improvement  in  net  work- 1 
ing  capital  position.  ! 


Shows  Wide  '47  Gain 


Coal  Production  Down 

11  Per  Cent  For  1947 


.  ,  .  .  .  f  T  _ _  1  Ottawa.  —  Canadian  coal  pro- 

Annual  statement  of  London  Can-  15.860.500 

adian  Investment  Corporation  shows  ^ 


Tot.-il  . 

I.i.'ihililics  (otlii>r  rurronrics) 
All  Otlu-r  I.iubilities  . 

Tot.il  . 


6i:,.880,897  672,.19.'>,169 

118,762  18,762 

29„i66,69  1  9,.1(')8,I27 

1 .8:.2,C2 1 ,117  1 ,8.'.2,51 1,110 


7:.t.871  —  11,179..-.61  I  '-'peraung  prom  lor  ist-K  amouni- |  snarp  increase  in  nei  revenue  aim  ..  17  811  700  tons  nroduced  in  th« 

+_4.687.99,  ed  to  $436,207,  up  from  $242,531  for  strong  liquhl  position  for  year  1947. ;  preceding  year  tL^  Dominion  Bu- 
672,.19.-.,169  -26,.m  1,512  -112:88^  preceding  year  and  after  deprec.a-  Net  after  all  charges,  including  in- !  Itatistics  reports.  The  drop 

KMiooo  —  819  711  tion  —  up  at  $72,000  from  $42,000  —  I  terest  and  income  taxes,  stood  at  .  tonnage  was  due  chieflv  to  the 

-  “P  ^^469.000  frorn  ^  $157  m  against  previous  year’s  Maritime  provinces 


-  KM), 000  —  K10  7:il 

10/jy7,lH)7  -f  18,821,818 


.  ^  — !!:!!! - December  31,  T^coke  pV'oducUorfa^rW^^^^ 

$105.000 !  1947,  ^as  $7,387,265.  Of  this ,  3,501.000  tons  compared  with  3,314,- 
Mills.  However,  the  improved  tax  '''^as  distributed  in  dividemls  during  ;  amount  over  25  per  cent  was  repre-  ,  qoo  tons  in  1946,  an  increase  of  5.6 


i8.82'L8i8  and  taxes 


net  earnings  of  $206,045  |  $96,231. 


i  during  the  early  part  of  the  year. 


Sl’N  LIFE  DA’IDEND  BOOST  operations  and  adds  that  the  com- 
Declaration  of  a  quarterly  divi-  pany  continues  to  advance  its  pro- 


Pl  RITY  FLOUR  MILLS 


dend  of  $5  per  share  bv  directors  of  ffram  of  growing  what  it  use.s  and  Toronto.  —  Due  to  the  shortage  position  and  the  benefits  of  maxi-  year  under  review  as  against  $84,- 1  gented  by  ca.sh,  bonds  of  the  Domi- ,  ngr  cent 
the  Sun  Life  Assurance  Co.  of  Can-  protecting  what  it  grows  to  as.sure  of  milling  wheat  during  the  present  mum  operations  up  to  November  30  900  year  before.  Net  for  1947  was  !  of  Canada  and  bonds  and  treas- ;  ^  imnort 


Imports  of  coal  during  the  calen- 


ada  places  the  stock  on  an  annual  a  long  term  supply  of  pulpwood.  crop  year,  it  will  be  impo.ssible  to  last  should  enable  the  company  to  equal  to  $1.47  a  share  on  stock  as  ury  notes  of  the  United  States  Gov- '  jar  vear  1947  increased  to  30,564  - 

basis  of  $20.  Previously  the  quar-  -  maintain  maximum  operations  niaintain  net  earnings  of  the  pre- ,  compared  with  $1  a  share  in  1946.  |  ernment.  On  June  1,  1947,  the  cor- 1  jqq  fgns  trom  a  total  of  26,822,900 

terly  rate  had  been  $4.25,  in  effect  The  latest  declaration  is  payable  throughout  the  remainder  of  the  ,  vious  year,  when  they  amounted  to  |  Balance  sheet  shows  net  working  poration  called  for  redemption  its  fans  in  1946  while  exports  of  coal 

since  April  1,  1946.  previous  to  April  1,  1948,  to  shareholders  of  ccimpany’s  fiscal  year,  states  D.  I. '  $460,971  a  share,  the  best  since :  capital  a.s  at  December  31st,  1947  1  then  outstanding  New  York  pay- :  amounted  to' 714,500  tons  compared 


which  the  rate  was  $3.75  quarterly,  record  March  16.  ,  vvaiKer,  president  of  Purity  Flour ,  1928-29.  [up  at  $1,173,848  from  $1,130,828  1  ment  4  per  cent  debentures,  due  1  wUh  862,400.  ’ 


Walker,  president  of  Purity  Flour ,  1928-29. 
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I  N'otps 

LI.VBILITIES  I  in  circulation 


i  i  ''1-  ! 

Deposits  bv  '  Deposits  bv  '  van^cs 
and  balanoes  and  balan'.'es  '  frjm 
dup  to  ^  d  jpt  »  I  Bank  of 
Oorninion  i  prtjvincial  .'wana  ia  • 
Governinent 


/anfcs  nepisits  Oeonsits 

frjm  '  by  the  piblic,  '  by  the  Dublin, 
lank  of  pavable  I  payable  after 
'anada  '  on  de  nand  notine 


vernments  secured,  in  Canada 


Deonsits  |  Deposits 
by  the  Dublin,  ,  in  Canada, 
payable  after  in  currencies 


Deposits 
by  and 
balances  d  le 
to  other 
chartere  1 
banks 
in  Canada 


Depjsitsbv  f)ep)sitsbv  \ 

an  t  balances  and  balan'‘es  !  .Lccnptances  j  t^)ther 
die  to  banks  due  t»  banks  !  an  I  1  f/iabilities  t » 
anlbinkin;  1  elscw'iere  , letters  of  ere  lit  trie  public 
cjrresD  indents  than  in  C  ana  l  a  outstanding  1 
in  U.K.  I  an  1  the  U.K.  I 


Dividends 

ieclare  1  and  Rest  or 
unpaid  ResurvoFunJ 


Total  I  Capital 
offoreuiinT  .  aitlDrisei 
Liabilities  | 


j  Loans  to 
Rate  per  I  directors  and 


annii  n 
of  last 
;  divi  lend 
(a  1  I  b  mus 
if  anv) 
dedarel 


{Ir.rtsoi  wiiich 
they  are 
i  partners, 
an  1  loans 
j  or  which 

1  they  arc 

\  ‘Tu  ar.intors 


!  Greatest  tinitent 

arnounto  liability 

I  note.s  n  on  bills 

j  the  bank  in  redis- 
!  circulation  at  counted 
aiyfci  lie  lurri^  with  Bank 
the  rnonth  o  Canada 


\Iontreal . 

Nova  Scotia.. . . 

Toront) . 

Provincial . 

Commerce . 

Royal . 

Dominion . 


‘'an.  Nstionale 

Imperial . 

Barclays  Can. . . 


.n45.62I.S:4 
1.5S. 000,7k, 5 
110.0'jH,4K 
20.2d4.y2.> 

3^4,107.204 

54.5,700,420 

9k.k00.340 


020.801,201 
320.003.200 
230.223.004 
100,807, .513 

728.203.332 

810,723.823 

180,822,400 


. 1  SO.079,1.58  ]  200,60.5,380 

. ]  114,800,118  220. .523, 803 

. I  6,037,7.80  !  8.476.080 

. I  2,07.3.302,160  1  3,824.001.074 


!4. 533. 023  |  134.404.132 

4,618,7.56  !  10'». 850.640 

047,140  ; . 

178,116  . 

;.650,458  !  00, 444. .59.5 

;  4. .522, 837  i  376.060.007 

•i.  182,367  {  9.055,218 


44,030.000  .36.031,000 

24.033.00(1  ;  12.OM.000 

14.0M.OOO  I  6.0)0.000 

J.OD.OOO  I  4.0)0,000 


•36.033.000  1.899,033,3.54 

12,0)  1.000  701.328.337 

6.0)0,000  391. .592. 4.59 

4.0)0,000  143,629,388 

.0,0)0.000  l.422.0!6,.504 

>.0)1,000  i  ►.036.194. 597 
7.0)0.000  357,843.159 

7.0)0.000  377,83.110 

7.03').000  418.674.111 

l.'iOO.OOO  33,813,390 

14  ),  »00.0f)0  7,811,960.40;) 


.36,000.000 

12.000.000 

6.000,000 

4.000.000 


I  Dun  by  I 

•  '  Ii.an  L/a  an  H  ' 


!  , 
Gi)ld  '  rtidiary  I 
I  held  in  coin 
'  ('anadu  held  in 
I  i  Canada 


rontreal*. . . . 
I’ova  Scotia..  I 

i  tirfinto . j 

‘ruvincial... . 


'ommercet--. 

'ansdat . 

D.piuinion. ... 

'an  Nationale  . 

iiu^rial . |- 

•art  lays  ('an.j. 


..  2,592.078 
..  909,710; 

..  593.201 

..  6.57,078 

..  16.62.000 
74  2,880.792 
..  561, 5-59 

..  1,26  >.725 
. .  791.508. 

5.290,, 


Notes  of  l-Jep'iait-i 
Bank  of  with 
T'anada  |  Bank  o' 
Canada 


Govern-  Ileposits  ^  Due  by  banks  and  Dominion  j 

rnent  *  with  and'  banks  bankin'4  vernrnent  Other  I 

and  bank  balance-  and  I  corres-  I  dire^rt  and  I  Dorninio’i 

notes  ,  due  bv  > inkin*' '  pondents  'U’iranteed  Government 

'  other  I  other  corres-  elsewhere  sef^urities  ,  «iirect  an  I 

!  than  charter;!  »»'ident3  tnan  in  i  i/iaturinj  ituaranteed 
[Canadian;  bank.s  m  in  the  Canada  '  within  securities  ; 

I  Canada  i  U.K.  ,  and  the  ‘  two  years  I 

I  !  I  U.K.  1  I 


Provincial]  j 

govern-  Other  | 
ment  'provincial! 
liref;tandj  i^overn-  j 


inent  ICanadian 
lire 't  an  1  iiiunicipai 
iGuaran-  :  securities 
teed  j 
se<^urities  i 


<n<»t 

<  'urrenf 

Current  1  1 

1 

ftxrcc<lin'j| 

loans  and  f/ians  t,o  f^oans  to 

;  .Von 

thirty  ’  < 
'  da  VP) 

'tans  an 

'liseounts  pro-  launici- 

current 

lise'xjnt 

•IsRwhere  vmcia  oalities 

loans 

1  oans 
else  .vliero 

in 

'anada 

than  in  'overn-  etc  , 

‘anada  nents  1 

1 

6551  48.SS9; 

7. 640:1. Ill, 42-81 


36.5'  154. mM' 
24,7.56  l.92b.0')7, 


1.314  165.933,1 
.724  36..520.- 
1.6  40,81.5,:: 

1,354,  8,622,. 


23.5  7, 376, 9.54|  27,999,084  !.55,.530.700'  >63.371.262;  43,376.5881103,934.302  10, 951, 159  05.273.315  112.285.8321 
.  .1  158,979.14,40,865  ^4,932,7961  I48.4  )8.6)  )j  4.876.1 8 >|  I  i.  )1  ).4 12:  /.Oi  i.iJll  1  1,7.)4.017|  25.9K.  Mr' 


I  158,979.  14,40,865 
I  1,727, 6061  5,116.776 
I  24.:377[  1.433,841 


84,932.7961  I48.4  )8.6)  )j  4,876,1 8 >|  I  i.  )1  ).4 12: 
14,436.870!  119.491,6  )0  2.727.708  1  i.  4 1 1,4  »•); 
19.15.5.592  25.714,481  2,378.1191  21, 715, 383 


'.O4i;!00.672.:42'  34.555,690 
(.'•'JK  no,6I1.5*'5'  63.457,957 
».‘J34!  '28,0)9.035;  ]-J,255,041 

I 

.21.5'  22. 241,8671  11.069,So2 
I..5m01  22. 631.38s:  ;9, 6:13. 018 
2,204.815!  493.019j 


U/lO.i 

1,401,04s 

27.93S.326 

»1.337.0S4, 

172.446,34:)!  16 

.625,633! 

>!. 983,78) 

i 

21.13;. 4851 

)4.i8).717 

43.021.865; 

1  5,111,  101! 

>2..i9() 

I3,'I10,074' 

i  ).365.196l 

:4  ).8.>9.S.57i  2) 

.3111.72)! 

0.27'), >12 

12.  >18.02  > 

'22,5);  88)1 

.H..52l.29i»: 

17.  121,911' 

i.ooi.irij 

4,I1.',02T 

.7, 342.61.5^ 

76,139, 46>| 

641.7i9j 

1.897.014 

'i.’ii'i.SlO 

). 217. 763 

8.3  )8,4271 

(.>21.  >4ll 

161.947' 

fiMiol 

1,017.19.5 

11,024,275; 

5). 531. 921  1 

.481,35)1 

11.033,412 

1  1,887.9761 

604, 54  1 

1  11, 401, 751! 

'>8,  uO] 

;4;.36^ 

'  79>.h2;i 

j. Ill, 05- 

15,020,5171 

.y'i.lD.SIll  2 

.)7  ).2  )li 

.).73i.:)4V 

■..I2).-)14' 

1  ll,7ii,(,U)0' 

/.798.474‘ 

193,316 

1  sis.inj 

1,854,787 

.5,lO-J.672 

4.16).7'>8|  2 

.0  11.2901 

5,9i6.2r>i; 

1.914  014 

.',995,1  til 

1  250.0.1  l| 

(>>.i>oi 

.’,455,501 

[2;,5Sl,2'»j 

150,159,559 

j  73'),634,347| 

2,Ul2.692,894jl0': 

1,091 ,024| 

)4:,132.49.V 

1 

I3.1,9jj.924 

21 1,0 19  380 

|;77.5  >4.591  j 

7  1,729,091  j 

23 

11 

22 

23 

I 

i 

% 

$ 

21.176.364 
11. 27  ), 26) 

:98,517.326 
IS7,>)).797 
09,781.4  )$ 
.).9i).49i) 

!9, 4 17,314 
(9.122.0)6 

. 

).734.671 

■.502,297 

693.704 

26.227 

4.294.215 

1  i.  2)8.23) 
1.7)0.327 

;)2.151.3I4 
;  12.0 19.357 
122,  )9  i.)l  i 

19,155,998 

24,442,040 

2,730,173 

•..695.796 

!.9:)3.;)59 

1  2  ),  194,892 
■6),  7)  1.73) 
•2.83i.0.i7 

. 

. 

187,050 

57,679,999 

I.V90.S3;,!2( 

235,926.22!) 

22,813,104 

), 101, 9.831  187.324  270,290 

-•.611.28.5  5S,137l . 

1,62.1, 854  22.914!  . 

. 854,34.5  l).465l  .>8,820 


98.938  1  1. 96M27  27,441.531  ’72,138  1.489,552  )7I,27.>  1 ,  )0  ).115,025 


10.568  6,57.1.226  ll.Ul.OU) 

H,9:)l  1,2)2,109  >,8)8,297 

;.i,323  1,581,618  558,720 

91.801  15,411.747  47,111.560 
13,8.83  10.838.329  ));445.228 
15.985  ).571.;J6I  11,225,918 


08.351  1,673,  17.)  U4.  81  701, 138,705 

17.262  .  158.  148  191.:j.56,426 

•2,121  .  118,7  )0  141.977.524 

;5  ).000  1.519,806  7U.776  l.424..577,I94 

18).())0  1.704, .305  1,807,273  ’,069,668.844 

40,68.8 .  403.784  358.475,572 


28,8.56  121.053 


>.352. 179  1,89  ),64^ 

<•.056.1.57  8,31)5.990 

1.219.874  ».2I8.13S 


)3.901 . 

iO,()77  . 

5,538  . 


I60,70;>  378,289,740 

77.972  419.955,777 

15,947  .33.926,539 


*The  business  of  the  Bank  in  San  Francisco,  U.S. A.,  Is  earned  un  under  the  name  of  a  locally  Incorporated  company  and  the  figures  are  incorporated  In  the 
TThe  Canadian  Bunk  of  Commerce  (f^ilifornia)  has  been  Incorporated  under  the  taws  of  the  State  of  California  to  conduct  the  business  of  the  Bank  In  that  State 
note  to  Canadian  Bank  of  Commerce  return.  *The  Royal  Bunk  of  Canada  (i-'ruuce)  has  been  Incorporated  under  the  laws  of  France  to  conduct  the  business  of  the 
.Fnntnote  to  The  Royal  Dank  of  Canada  Return. 


•  »,.29.6i)l|  .17.6/9, 999|l. 890.83 ),!2(|  23 5,y26.229|>2,813,104j  3S,93S,927j  l,279.40:ij  605.:)43j  1.149,4.52j  70.771. 227j2()2.820.0‘90j  I.U1.076|  M,407,038|  6.816, 919j7.824, 682, 246 

above  return. »Fo4)tnote  to  Bank  ot  Montreal  return. 

and  the  assets  and  liabilities  of  the  Cniiiidiun  Bunk  of  Commerce  (California)  are  Included  In  the  above  general  statement.— Foot- 
Bank  in  Paris  and  the  assets  and  UablliUea  of  Tba  Royal  BAnk  oC  Cuiacla  4  France^  alt  Included  in  the  above  general  statemenUi 

nBPABTMHlNT  OT  FOiAMCm  dOTAWi*  JAXVABY  W$ 


THT:  FINANCTAL  times,  march  12,  1948  9 


GOVERNMENT  COST 
ESliMATED  NEAR 
$2  BiLLION  MARK 


Western  Oil  News 


I^loyclminster,  Canada’s  “heavy  '  company  by  tender  at  an  auction  | 
oil’’  field,  astraddle  the  Alberta-  last  September  23. 

Saskatchewan  border,  is  adding  Seismograph  work  will  have  to 
month  by  month  to  output,  total  for  be  completed  before  definite  loca-  i 
the  area  having  been  1 19,123  barrels  tion  is  made,  but  the  well  will' 


GOLD  MINES  URGE 
FREE  MARKET  FOR 
THEIR  PRODUCT 


Tot?!,  Says  Minister  of 
Finance  Abbott 

DEFER  MANY  PROJECTS 


Only  Hope  for  Industry’s 
Survival,  President 
Tells  Prospectors 


Unforeseen  Needs  May  Raise  January,  or  a  rate  of  l, 129, 182  be  known  as  Ste.  Ann  No.  1 

barrels  annually  which  would  be  ,  ^ 

583,619  barrels  more  than  the  total  |  Obtaining  oil  showings  in  a  drill 
of  815,863  for  1917,  an  indicated  in-  |  stem  test,  the  Alice  O’Brien  well 
crease  of  no  less  than  69  per  cent,  j  of  the  Marine  Oil,  a  branch  of  j 
On  the  Alberta  side  of  the  field,  ;  Gulf,  was  considered  promising,  | 

-  :  Blackfoot  section  yielded  31,252  bar-  the  test  being  taken  at  the  " 

Ottawa— If  the  experience  of  rels  in  January;  the  Lloydminster  2820-2879  ft.  level.  ,  Toronto.  A  free  world  market 

former  years  is  borne  out  by  section,  11,008  barrels  and  the  Dina  !  a  later  test,  however,  between  l  ‘  ^  ^  ^  hope  of  survival 

coming  developments.  Dominion  area,  110  barrels,  for  province  total  3202-3225  recovered  8  feet  of  ,  „ 


KEENLEYSIDE  HOPEFUL 


with  no  oil 


gas 


Government  expenditures  for  the  of  45,370  barrels.  |  salt  mud, 

year  1918-49  will  top  the  $2-bil-  .  j  mentioned, 

lion  mark,  according  to  unoffi-  |  On  the  Saskatchewan  side,  the  j 

cial  estimates.  ;  Lloydminster  section  produced  48,-  California  Standard’s  West  Tab- 

While  preliminary  estimates  775  barrels  and  the  Lone  Rock  sec-  er  85-15A  has  now  been  placed 
tabled  by  Finance  Minister  Ab-  tion,  24,977  barrels,  for  total  of  73,-  I  on  steady  production  and  is  giv- 
bott  show  a  tentative  total  of  ,  753  barrels,  or  approximately  62  per  1  ing  35  to  40  barrels  a  day  on 
$1,985,146,060  —  $131,000,000  le.ss  cent  of  the  total  yield  of  the  two-  '  pump  of  23.5  degrees  crude  from 
than  for  preceding  year,  supple-  ,  province  area.  j  the  Taber  sand, 

mentary  estimates  may  later  '  In  the  entire  field,  164  wells  were  !  The  new  Taber  81-16A  of  the 

boost  the  aggregate  by  a  sub-  in  operation,  of  which  38  were  in  company  has  been  spudded  a  few 

stantial  amount.  !  Blackfoot  section;  36  in  the  Lloyd-  j  weeks  ago  and  was  last  report- 

In  Mr.  Abbott’s  own  words,  "in  !  minster  section,  all  on  Alberta  side;  |  ed  drilling  at  1829  ft. 

accordance  with  the  usual  ex- '  69  on  the  Saskatchewan  side  in  the  ;  » 

perience,  supplementary  estimates  :  Lloydminster  section  and  21  in  the  ;  While  details  were  not  yet 

for  the  new  year  1948-49  will  ;  Lone  Rock  .section.  I  available,  latest  field  reports  in- 

later  be  found  necessary  to  cover  j  '  dicate  that  tests  at  Imperial  Le- 

requirements  that  now  cannot  be  j  The  importance  of  the  recent  due  No.  9  wildcat  have  been  fav- 
foreseen.’’  record  of  the  area  can  be  judged  ,  orable  in  the  D-3  zone.  Although 

Principal  decreases  in  estimat-  !  from  the  fact  that  the  cumulative  good  gas  and  oil  showings  were 
ed  expenditures  are  shown  for  ^  yield  up  to  the  end  of  1917  was  also  obtained  in  the  D-2  the  well 

departments  of  Veterans’  Affairs,  1,152,757  barrels,  so  that  if  present  will  complete  in  the  lower  zone.  ,  ^  .  . 

Reconstruction,  Finance,  External  rate  of  production  is  maintained  '  Its  last  reported  depth  was  5,436,  ower  Commi.ssion 

Affairs  and  Agriculture.  !  throughout  1918,  total  will  exceed  ;  feet.  The  succe.ss  of  Imperial  | 

Such  decrea.scs  arise,  said  the  all  former  production  by  around  Leduc  No.  9  gives  another  ex-  nr  p 

Finance  Minister,  "largely  from  300,000  barrels.  '  M  SdeXmm^ 

the  lower  amounts  required  for;  field  and  more  than  makes  up  | 

food  and  cost-of-living  subsidies,  '  Winfield  Givens,  of  Philadelphia,  for  the  disappointment  of  Im-  gtaCrD^na^tment^ 

relief  to  Europe,  and  for  the  and  George  Bentley  of  Beaumont,  j  penal  Leduc  No.  34,  to  date,  Im-  United  ‘jf  ^ 

closing  out  and  eontraction  of  Texas,  officials  of  Sun  Oil  Company,  ;  perial  Oils  only  failure  in  the  I 

various  demobilization  and  re-  are  visiting  the  Alberta  oil  fields,  ,  field.  The  No.  9  well  is  situated  i  h  L  Keenlevsrde^  Fedl^M  ' 

construction  activities,  as  well  as  and  understood  arranging  for  drill- 1  over  one  mile  east  and  .slightly  ‘'sia  ^  | 

a  reduction  in  the  number  of  .  >ug  ngs.  .Mr  Givens  is  manager  of  .south  of  the  Continental-Leduc 

veterans  still  drawing  benefits,  j  the  Foreign  Exploration  of  Sun  and  No.  1.  most  southerly  producer  in  ecuUve  director  of  the  Colorado 

o-ntniHpc  nnfi  rp-pstabllshment  therefore  chief  of  Canadian  pro-  the  field  to  date.  airector  or  ine  L-oioraao 

frpd  i’’  i  gram.s.  In  1946  Sun  took  up  around  I  Mining  As.^ciation;  J.  D.  Allen, 

The 'imin  increases  in  exnendi-  ^  Imperial  Leduc  No.  37  bottom- i  Department  of  Mines  j 

ihc  mam  increases  in  expenai  -  Fvrpmnrp  area  In  19-17  pd  at  5  338  feet  in  the  r)-3  ^nne  and  Resources,  geologist,  who  dis- ! 

tures  were  in  the  departments  of  '^ai  in  rne  r.yremore  area,  in  iju  ,  ea  at  feet  m  the  Dd  zone,  ^  Lvnn  Lake  nickel  min- 1 

Resources  Health  Revenue  p^ij.  '  considerable  survev  work  was  ac-  was  swabbed  into  nrodiiction  at  '-uasea  me  i.jiin  i.aae  nicnei  min  | 


R.  MacMillan,  president,  told  mem¬ 
bers  of  the  Prospectors  and  Devel¬ 
opers’  Association  at  the  opening 
session  of  the  three-day  16th  annual 
meeting. 

The  Canadian  mining  industry, 
.she  stated,  will  never  attain  its 
proper  stature  if  it  is  "held  in  a 
concentration  camp  by  a  wilderness 
of  regulations  and  starved  to  death 
under  the  cold  hand  of  theoretician.s. 
We  must  rise  and  cast  off  these 
shackles  that  have  been  placed 
upon  us,  or  it  will  be  a  sad  day  for 
us  and  for  all  Canadians.” 

The  delegates,  numbering  more  i 
than  1,500,  were  welcomed  to  the' 
convention  by  Hon.  Leslie  Fro.st,  ! 
minister  of  mines  for  Ontario,  and  ' 
were  also  addressed  briefly  by  j 
Robert  Saunders,  former  Mayor  of  ; 
Toronto  and  now  chairman  of  the  i 


QUEBEC  LA 


DEVELOPMENT  COMPANY  LIMITED 


(.N’g  r  sonal  Liability) 


NEW  QUHD'-C  P.rCH 
IN  incN  c:iE 


Explorotion  ond  devefooment  results  in  Now 
Quebec  o.id  Labrador  i.idirn.'e  tl-.ot  t.'.e  fcn.ida- 
tiors  cf  a  new  industrial  empire  are  now  being 
estabiislicd. 

T>sro  eamponies  Have  already  outlined  high 
grads  irs-'  ore  to  tl-.e  gross  value  of  over  ONE 
BILLION  DOLLARS. 

Quebec  Labrador  Development  Company  with 
a  concession  covering  the  same  geological 
structure  in  which  the  above  mentioned  ore  it 
found,  will  send  in  a  large  party  this  season  to 
search  for  deposits  of  a  similar  nature. 

Shares  of  Quebec  Labrador  Development  Com¬ 
pany  ore  listed  on  The  Toronto  Stock  Exchange 
and  the  Montreal  Curb  Market. 

Write  us  for  full  information, 

McGill  SECURITIES  UNITED 

486  ST.  JOHN  ST.,  MONTREAL,  QUE. 


MrGII.L  SECI  RITIFS  MMITFO 
486  St.  Jolin  Street,  Montreal,  Qiicbee. 

Please  tend  me  your  prospectus  on  Ouehee 
Labrador  Development  Company,  Limited.  Also, 
place  my  name  on  your  mailini;  list,  in  order  that 
I  may  be  kept  fully  infnrincri  of  (be  Conipany's 
proRress  and  Rcneral  ne«  ;  coni  crniiiR  the  area.  It 
is  understood  that  this  does  not  obliRate  me  in 
any  way. 


(Please  Print) 


CITY  OR  TOWN  . PROVINCE 


Tr’oncnnrr  well  complished  and  .several  blocks  were  the  week-end.  Its  initial  poten-  j  Northern  Manitoba;  ^^d  cry,  some  damning  the  w'hole 

as  in  allocations  to  ^government- - particular  it  hold.s  tial  on  the  basis  of  a  seven-hour  j  2  stating  it  was  useless 

owned  enterprises. 


,  Calgary,  and  another  23  miles  north 
Factors  Of  Increase  1  east,  on  which  wildcats  are  thought 

Bulk  of  the  increases  stemmed  likely, 
from  higher  old  age  pensions;  i 

more  families  receiving  family  al-  }  Agreement  has  been  signed  be- 
lowances;  more  health  services  to  tween  Alliance  Oils  and  B.  A.  Oil 


of  the  Saskatchewan  Mines  and  Re- 1  jj,  same  breath  asking  that 
sources  Department.  j  j^g  extended  to  cover  them,  and 

Best  Years  Atiead — Keenleyside  !  still  others  harping  because  they 
Unless  all  current  indications  '  found  themselves  for  the  moment 
are  misleading,  declared  Dr.  Keen- !  on  the  outside  looking  in,  the  bonus 
leyside,  the  greatest  days  of  Can- :  was  thrown  out. 


adian  mining  are  yet  to  be.  He  I 


three  blocks  about  16  miles  east  of  open  flow  test  was  273.5  barrels 

daily.  Seven-inch  ca.sing  was  be¬ 
ing  run  at  Imperial-Leduc  No. 

35,  an  assured  D-3  success  bot¬ 
tomed  at  5,217  feet. 

if- 

Alberta's  footage  drilled  at  oil 

Indians;  an  expanded  income  tax  Company  completing  the  deal  by ,  well  .sites  in  1947  set  a  new  all-time  foresaw  "an  era  of  demand  for 

administration;  expanded  survey  which  British  American  takes  over  i  record  of  882,358,  or  167  miles  in  |  base  metals  and  fuels  that  should  jg  nor  shoii'd  it  be  a  p’an  de- 

and  mapping  work;  improved  development  of  the  extensive  hold- '  length.  This  is  more  than  double  the  guarantee  our  producers  at  least  gipngfi  tg  divert  taxpavers’  monev 

roads  and  facilities  for  tourists  •  ings  of  Alliance  at  Antelope  Hills,  ;  401,920  feet  in  1946,  official  figures  for  a  lifetime.  ! ‘j.g*’  g^,^.gjj  dividend  rates  It  is 

in  national  parks;  extension  of  along  the  South  Saskatchewan  river  reveal.  I  "Because  of  this  demand  for  oil,  cnecificallv  designed  to  keen  h’’<^h- 

Indian  education;  increased  costs  for  development.  |  y  #  y  coal,  copper,  lead,  zinc,  nickel  and  g'ggj  producers  and  the  commiini- 

for  operation  nmintenanr-c;  ren.a'r  !  Alliance  No.  1,  standing  at  3910  ^  Highest  previous  record  year  was  i  gold,  the  problem  of  future  supply  ^jpg  Com- 

and  improvement  of  public  ft.  and  400  ft.  in  Devonian  is  to  be  1914  when  drill  dug  597,838  ft.  in  ;  becomes  all  important.  The  private  ^pjgnj.  authorities  believe  it  will 

works;  con.struction  and  improve-  tested,  and  if  production  is  not  ob- ;  Alberta.  prospector  and  the  company  repre-  accomplish  its  aim 

ment  of  airports  and  air  services;  tained  at  this  level,  it  will  be  deep-  y  y  y  sentative  in  the  mining  field  can 

and  essential  reconstruction  of  cned.  Should  production  be  obtain- 1  Imperial  Oil  i.s  starting  a  half  look  for  annually  increasing  assist- 
maritime  ports.  i  reimburse  itself,  after  dozen  well  drilling  program  in  the  '  ance  from  the  Federal  Govern- 

The  government,  said  Mr.  Ab-  which  Alliance  will  have  a  65  per  Blackfoot  section  of  Lloydminster ,  ment.” 

cent  interest  in  the  well.  '  field,  known  as  the  "small  man’s  i  Federal  participation  in  the  re-  .  ,, 

Alliance  No.  2,  standing  at  670  field”  and  also  as  the  "black  oil”  re- !  sources  field,  continued  Dr.  Keen-  ^  disappointing, 
ft.  will  be  completed  by  B.  A.  who  .serve.  The  wells  will  offset  the  com- 1  leyside,  was  due  to  the  present  sys- 1  Pre.sent  tendency  of  gov’cmments 
will  refund  Alliance  its  expendi- ;  pany’s  Hudson  Bay  Blackfoot  No.  |  tern  of  taxation.  He  .«aid  that  the  to  restrict,  regulate  and  overtax 


"Now  a  new  cost-plus  bonus  pl.in 
is  being  brought  in  in  its  stead.  It 


per  Class  "A”  share.  The  substan¬ 
tially  increased  profit  is  attributed 
by  the  company  to  higher  pricc.s 
prevailing  for  the  company’s  pro¬ 
ducts,  greater  availability  of  mate¬ 
rials  and  increased  turnover. 

Future  excess  profits  tax  refunds 
were  estimated  at  $56,011,  com¬ 
pared  with  $61,513  at  November 
30,  1916.  Funded  debt,  consistiii 
of  $100,000  in  4 
mortgage  debentures  is  sliown  at 
$365,000,  with  the  instalment 
maturing  January  2,  1918,  included 
a.s  a  current  liability.  Fixed  a.ssets 


mOlIORES 

(Continued  from  page  1) 


that  nearly  90';;-  of  what  we  now 
sell  come.'!  from  Canadian  factories. 
The  backbone  of  our  business  is 
per  cent  'fi't  St '  securely  founded  today  than 


bott,  w.as  curtailing  its  expendi¬ 
tures  "severely”  at  this  time. 
Many  public  works  and  construe 
tion  projects  were  being  post 


"However,  such  a  plan  must  he 
regarded  as  a  temporary  emergent 
measure,  and  as  an  aid  to  -nrosnect 
ing  its  effects  must  be  recognized 


^  mmk  MJES 

s 


ncknori  KppniiQA  nf  thn  Qhnrtflp-fi  of  ^  that  Company  also  retaining  '  i  completed  late  in  1947  and  having  i  Government  draws  a  major  part  of  the  mininr  industry  !s  ill-advised, '  a  ^  ^  a  ^  a 

United  States  dollars  labor  and  interest  in  net  pro- ,  an  indicated  potention  of  500  bbls.  !  its  revenue  from  persons  and  cor-  declared  Robert  S.  Palmer,  rran-j^ot  for  1047  Reported  Off  at 

' - ‘  - ’  _  ...  .4  tu-  /^.i— Cents  a  Share  From 


materials. 

Need  to  hold 


duction. 

check  Infla-  i 

..  .  I  ing  all  further  wells.  Alliance  re- 

^'7 i  tainii)?;  20  per  cent  interest  in  any 
..roo  o  production. 

B.  A.  also  undertakes  to  seismo¬ 
graph  the  19,600  acre  holding  of 
Alliance,  covering  a  second  struc 


and  public  expenditures,  was  tak¬ 
en  into  consideration  in  the  draft¬ 
ing  of  the  estimates, 

"T’ncontrollahle”  Outlays 
Mr.  Abbott  said  examination  of 


day. 

#  iji 

Flank  No.  1  well  in  L.  S.  D. 
2  of  1 5-62-23 w4  is  getting  ready 
to  drill  near  Perryvale. 

»  » 


_  „  ,  ture  held  by  the  company  to  the  I  jjo.  27  drilling  at  7997  ft.,  while 

the  details  of  the  estimates  dis-  1  north.  If  a  high  is  indicated  in  the  ^  Rovalite  Lowery  No.  8  was  at 
closed  that  a  total  of  S1.214,- I  s^^ey  B  A.  will  drill  webs  in  g630  ft.  Royalite  No.  87  is  drill- 
288,000  was,  for  all  practical  pur-  |  which  the  Alliance  will  hold  a  15  per  i  at  5602. 
poses  "uncontrollahle”.  'p  h  e  7®^^  4?  *  4? 

amount  included  family  allowance  •  t  cs  n  Second  test  in  Crowfoot  field 

payments,  pensions,  interest  on  I  ok  1.7  7  '  near  Bassano,  was  drillin.g  at  472 

the  public  debt,  war  service  pay- j  °  bottomed  at  with  difficulty  from  bad  wea- 

ments  to  veterans,  subsidies  to  *  report,  standing  |  ^},er, 


porations  engaged  directly  or  in-  '"^ii’g  director  of  the  Colorado 
directly  in  the  development  of  the  ,  Mining  Association.  Denver, 
natural  resources  of  the  country.  |  "\Ve  have  progressed  under 
"A  reduction  of  activity  in  the  j  comnaratively  free  economy  in  1 
field  of 
means  a 

Royalite’s  report  on  Turner '  personal 
Valley  wells  showed  the  Foothills  |  taxes,  in  import  duties  and  in  sale  '  understand 

taxes.” 


with  425  ft.  of  surface  casing  ce¬ 
mented. 

»  »  » 

McColl  Frontenac’s  Stony  Plain 
4-36  in  L.S.D.  4  of  36-51-lw5;  W'as 
drilling  at  3070  ft.  at  latest  report. 

_  „„„  nn,-.,  '  McColl-Ashley  Gold  well  at  Pipe- 

reconversion  purposes  This  meant  |  J 


the  provinces  and  such  things  as 
government  contributions  to  un¬ 
employment  insurance. 

Besides  these  uncontrollable 
amount.s,  there  was  a  t,otal  of 
$457,192,768  for  demobilization  and 


that  out  of  the  total  estimates 
of  $1,985,146,060,  the  government 
was  left  a  balance  of  only  $313,- 
365,000  to  carry  on  administration 
and  the  many  normal  services 
rendered  to  agriculture,  the  fish¬ 
eries  and  other  primary  industries. 

Breakdown  of  1948-49  Cosf.s 


¥  4P  JP 

Joint  drilling  of  Anglo-Canad¬ 
ian,  Home  and  C.  &  E.  at  Wa- 
bamun  Lake,  has  been  abandoned 
at  8017  ft.  and  companies  are 
planning  other  operations. 

Report  from  Toronto  states  that 
Lignora  Gold  Mines  has  received 
word  of  the  successful  completion 


resource  development  which  we  have  emoyed  the  right ,  574  j  cents  per  share  30o<la  at 

consequent  reduction  in  to  m'ne  with  a  few  restrictions.’  i  reported  bv  M.icassa  Alines  '  comp.cri.s. 
and  corporation  income  be  .said,  "and  it  is  hard  for  us  to ;  Ltd  for  the  fiscal  vear  this  .situ? 

- - -  o.a  !„  imderstand  wl^’  we  should  be  ,  3L  This  comp.irc.s  ‘  wil'h 

,  denied  symnathetic  underst-d’-t :  ^^4  .$.301,002  or  ll  -i; 

He  said  that  another  reason  for  end  outright  encouragement  on  the  ,  pgrit.s  per  share  in  the  previoin 
)vernment  participation  is  found  nart  of  all  government  agencies  and  ,  vpar  ’  ^ 

legislative  bodies  at  thi.s  time.” 


Government  participation 
in  the  fact  that  in  many  cases  a 
resource  cannot  be  effectively  de¬ 
veloped  by  a  single  province. 

‘"To  take  an  example,  water 
power  is  often  an  interest  of  more 
than  one  province.  It  might  well 
happen  that  a  province  in  which  the 


Expansion  in  Profits 

For  L.  McBrIne  Co. 


ever  before  on  merchandise  manu¬ 
factured  in  Canada. 

"You  will  recall  that  on  Novem¬ 
ber  17  last,  the  Canadian  Govern- 
at  No  .'ember  30,  19l'7,  at  cost,  were  '  nient  announced  drastic  restrictions 
$533,716,  and  after  depreciation  of  I  o''  Ihe  importation  of  a  wide  range 
$239,181  were  carried  at  $201, .536.  |  of  con.siimer  goods.  While  the  full 

extent  of  these  restrictions  is  not 
definitely  known  to  us,  we  are  forc¬ 
ed  to  look  elsewhere  for  a  part  of 
.our  purchases  formerly  made  in 
the  United  States. 

Increase  I’.K.  Buying 
"To  do  this,  vve  expect  to  extend 
our  buying  in  the  United  Kingdom 
and  the  Canadian  markets.  At  the 
piesont  time,  vve  have  a  great  many 
buyers  in  Europe  and  they  are  re¬ 
porting  quite  favorably  on  their  ef¬ 
forts  to  secure  desirable  merehan- 
Toronto — Net  earnings  of  $286,-  di.rc.  Altiiough  prices  for  British 

re  still  relatively  high  i.n. 
on  with  Canadian  values, 
tuation  would  be  corrected  if 
December  31.  This  comp.irc.s  vvilh  .sterling  were  revalued  at  a  more  re- 

'  alistic  level.  Nevertheless,  there 
now  a  disposition  toiiay  on  the  p.ai  t 
fiscal  year.  j  'if  most  United  Kingdom  manufac- 

Current  as.sets  at  December  31  ' 

amounted  to  $235,903  cor.i;)a:edi  "While  it  i.s  most  difficult  to  say 


1114  Cents  in  .11)  IG 


with  $188,610  in  the  proteding 
year,  while  current  liabilities  to¬ 
talled  $935,053  as  against  $330,- 


fbe  eoiirse  bu.>-ine.ss  will  take  during 
1918,  I  think  it  i.s  quite  clear  that 
the  spending  power  of  the  Canadian 
people  i.s  still  very  great  - —  greater 
than  it  has  cv’er  been  before.  We 


}(i  V  >f- 

First  drilling  b'V  Anglo-Canad¬ 
ian-Home  Oil  and  '  Calgary  &  !  ^^Vhe"  companv^""fTrsT  oil  “well 

has  been  decided  on  and  first !  ‘^^®,  Lloydminster  _  oil  field.  The 
location  will  probably  be  made  in  7’"”  m  ^t 

a  few  davs,  officials  declared.  I  ^^he 

r-  „  ■  .  u  '  This  Indian  Reserve,  northwest !  zone  was  entered  at 

Following  i-s  a  breakdown  by  |  Edmonton  on  the  C.  N.  R.  i  ^  ^foQi  c  f  complet- 

departments  of  proposed  expendi-  ^.^yprs  15,496  acres  in  town- i  /®®t-  .  _ 

tures  with  the  1917-48  figures  m  g^ips  54  and  55,  ranges  3  and  4  Telephone  report  from  the  com- 
brnckets:  ^eit  5,  and  was  obtained  for  the  !  ®  f*®^^  manager  indicated  the 

.^Agriculture,  $41,822,602  ($63,-  _ ! _ i  well  to  be  one  of  the  best  in 

185,158);  Auditor  General’s  of- 1  477,625) ;  Post  Office,  $71,491,919  i  the  Blackfoot  section  of  the 

fice,  $548,293  ($623, .514);  Chief  |  ($69,7.53,671 ) ;  Prime  Minister’s  i  Lloydminster  area  and  work  is 

Electoral  Officer,  $63,198  ($63,-  Office,  $110,972  ($104,917);  Privy  i  pi’fc’eeding  to  put  it  on  a  steady 

377);  Civil  Service  Commission,  Council  office,  $773,478  ($845,- 1  production  basis.  As  bailing  pro- 

$1,245,913  ($1,190,370);  External,  870).  I  cceded,  oil  rose  for  a  distance 

Affairs,  $9,777,942  ($33,137,238).  Public  Archives,  $163,238  ($162,-  !  of  more  than  700  feet  in  the  hole. 

Finance,  $603,663,122  ($630,-1809);  Public  Printing  and  Sta- 

577,6,56);  Fisherie.s,  $5,996,390  ($5,- |  tionery,  $368,757  ($507,678);  Pub- 
221,447);  Governor-General  and  j  lie  Works,  $59,928,070  ($56,724,- 

Lieutenant-Governors,  $243,534:973);  Reconstruction  and  Supply, 

($23,8.933);  Insurance,  $249,927  '  $84,753,373  ($113,846,115). 

1, $217,292);  Justice,  $10, 111, 162  1  R.  C.  M.  P..  $13, 264, .520  ($13,- 
($9, .378,691);  Labor,  $48..501, 586  |  .581,433);  Secretary  of  State,  $1,- 


i  stoa 

Annual  report  of  L.  McBrine  Co.  j 

major  proportion  of  a  re.source  T^d.  fop-cY  1917  .shovved  net  earn- 1  Production  the  year  am 011  nt-  therefore,  rc.a.sonablv  look  for- 

located,  IS  either  unable  or  unpre- ,  ings  of  $66,069,  eqiml  to  $2.20  a  ;  ®d  to  $l,384.3_o  from  9i..,0.  tons  fn-thnr  increases  in  sales 

pared  to  provide  for  its  develop- j  share  on  common  stock  in  nar- 1  milled,  compared  with  biil'ion  out-  *, _ *■„„*  *• .  _ 

ment  in  the  way  that  would  con-  !  ticipetion  with  preferred.  This  com-  j  P^^  $1,327,324  from  87,383  tons 

tribute  most  to  national  welfare.”  Ti.ar-'s  with  earnin'Ts  of  .$.50,870,  or  •  milled,  in  the  previous  year.  Ore 

Slump  In  Prospecting  $1.69  per  share  for  19 <6.  j  reserves  totalled  452,2707  tons 

Elected  president  of  the  Associa- 1  Cu'-rent  a.ssets  aggregated  $67.5,-  ;D3,6..;0  tons  a  year  ago. 

tion  for  her  fifth  consecutive  term,  733  con-'n-irod  with  current  liabi'-  In  addition  to  current  a.ssct.s,  in- 
Mrs.  MacMillan  stated  that  pros-.ifies  of  ,$'’05  ^90.  loavin"'  net  work- j ''c^lments  in  and  advances  to 
pecting  and  early  stage  deve’ou- |  ing  canital  of  $380,312  compared :  Benabie  Mines  Ltd.,  totalled  $1,- 
ment  are  in  one  of  the  recurrent  wi^h  $313,387  in  the  preceding  year,  j 

periods  of  depression  that  have  j  Report  points  out  th.^t  substan- 1  Dobert  A.  Bryce,  president, 
been  the  bane  of  the  business  for  fid  inrre.ise  in  sales  v’ohime  re- !  ®Intes  in  the  annual  report  that 
decades.  j  suited  partly  fcom  additional  out-  i  li^bor^  has  lately  become  more 

The  association,  she  said,  had  ’-ut  and  partly  from  increased  and  hence  tonnage  to 

v'oiced  no  opposition  to  the  $7-per- '  price.s  necessitated  by  higher  mate-  j  mined  should  increase  this 

ounce  bonus  system  which  was  to  |  rial  and  labor  costs.  I 

have  covered  all  newly  mined  Can¬ 
adian  gold.  After  protests  from  the 
industry  and  from  the  United  States 
Treasury  the  plan  was  cancelled 
by  the  federal  government. 

"This  announcement  aroused  .a 
storm  of  controversy,”  she  recalled, 

"but  I  can  tell  you  without  the 


Earnings  ll'?crea«;e  For 

Edward  Lipsett  Ltd. 


BIG  YEAR  FOR 
PROVIN’L  PAPER 


($50,7.55,411):  Legislation,  $3,878,- 
106  ($3,8,53,709). 

Mines  and  resources,  $41,001,- 
889  ($28,851,883);  National  De- 


419,521  ($1,274,488);  Trade  and 

Commerce,  $12,663,865  ($11,445,- 

354):  Transport,  $61,176,477  ($56,- 
865,455);  Veterans  Affairs,  $282,- 


fence,  $232,108,239  ($243,960,611) ;  I  685,603  ($361,381,845);  Govern- 

National  Health  and  Welfare,  ment-oAvned  enterprises,  $6,136,- 
$315,660,70.5  ($319,990,101);  Na- 1 685  ($1,717,226);  Total  $1,985,- 

tional  Revenue,  $15,006,942  ($34,-  |  146,060  ($2,116,967,853). 


Report  Shows  Net  for  1947 
Equal  to  $2.92  a  Share  as 
Compared  With  90  Cents 


Annual  report  of  Provincial  Pa¬ 
per  Co.  Ltd  for  1947  shows  net 
earnings  after  all  charges  almost 
3  times  those  for  previous  year  at 
$1,055,511.  Equal  to  $2.92  a  share 
on  common  stock  as  compared  with 

Toronto.— Announcement  is  made  |  of  filing  by  the  Commission,  and  !  Total^ 'proXctlorT  of  pap^r 
by  E.  H.  Anuml.son.  registrar  for  On- I  50,000  sh^  monthly  after  said  9  gn  all-time  high  dur^n?  vea^'  ac- 
tario  Securities  Commission,  of  the  j  months,  the  last  monthly  take-down  ,  directors’  report  signed 

Company  in- i  -  -  -  -  ■ 

corporated,  July,  1914 


following  option  and  undemriting  j  being  42.495  .shares.  Company  in- '  'the  pV^idenV"!)’  W '"'Ambrid^'e' 

(Ont.).  All-  - 


agreements: 

tkiisader  IVlroh'iims  Limited.  By 

Agreement  dated  September  29th, 
1917,  Astral  Mining  &  Resources 
I.imitod  received  an  option  on  1,500,- 
000  shares  being  500,000  at  10c 


thorized  capital.  3,000,000  at  $1.00 

par.  Issued.  1,307,505.  Escrowed,  i  r  n  ta  w  ^  paper  for 

630,000.  Accepted  for  filing,  Feb-  '  ^  ^  *  ”,  histor\  of  Can- 

ruary,  1918.  |  adian  paper  making. 

Liiignora  Gold  Mines  Limited.  By '  Current  a.ssets  are  shown  on 


Annual  report  of  Edward  Linsett, 
T.td,,  for  the  year  ended  Nov.  30, 

*  -  —  —  . . .  1917,  shows  net  earnings  of  $225,- 

!  slightest  equivocation  that  we  were  ,507,  equal  to  $9  37  per  Class  “A” 
not  among  those  who  opposed  the  [  share.  In  the  preceding  vear,  net 
suggestion.  As  a  result  of  the  hue  l  earnings  of  $174,093  equalled  $5.06 


luring  the  first  few  months  of  the 
current  year. 

"While  the  management  of  the 
conp.any  wi'l  iindaubtediy  have 
many  new  problems  to  face  in  the 
coming  mniig’s,  we  were  never  in 
.a  better  po.sitinii  to  de.al  witli  rapid¬ 
ly  rnanging  enndltions  than  we  are 
tod.ay.  We  h.ave  a  large  group  of 
able,  well  niinbfiad  executives  and 
manage-.s  on  the  job.  Wo  h.ave 
modern  facilities  and  equipment  with 
winch  to  work.  This  combination 
ladies  and  gentlemen  shoiiltl  enable 
your  company  to  secure  its  fair 
.share  of  business  and  .=hou'd  re¬ 
sult  in  satisfactory  returns  to  our 
growing  list  of  shareholders.” 


KIRKLAND  GOLDEN  GATE 

Kirkland  Gold  Gate  Mine  has  in¬ 
tersected  ore  on  the  650  level  cross¬ 
cut,  and  it  looks  like  the  No.  17  vein  the  No.  19  vem  which  returned  12 
which  was  previously  out  on  the  400  feet  on  the  525  ft.  level.  Its  inl¬ 
and  .525  ft.  levels.  Visible  gold  is  portance  i.s  attached  to  the  fact  the 
showing,  says  the  management.  No.  17  vein  gave  fine  condition.s 
The  ore’s  described  as  about  680  where  opened  on  both  the  525  and 
feet  east  from  the  shaft  on  the  650  100  ft.  lev'cls.  A  general  program 
level,  and  about  80  feet  north  of  of  development  is  speeded  up. 


MOUUOm  Of  CANADA  ONUMITBD' 


payable  within  6  months  from  date  I  Agreement  dated  July  15th,  1917,  i  sheet  at  $4,399. (Vil;  Y'i’ront 

of  acceptance  of  filing  by  the  Com-  I  as  amended  by  Agreement  dated  j  Inabilities  totalled  $1.'173  907.  and 
nii.ssion;  500,000  at  SOc  payable  October  9th,  19t7  and  further ;  capital  at  $2,925,147  ex- 

within  12  mnnth.s  after  .said  accept-  <  amended  by  Agreement  dated  De-  ■  ceedod  1916  figure  of  $2,234,454. 

ler  9th,  1947,  Traco  Invest- !  Inventories  at  $2,801,526,  after  re- 
s  Limited  hold  an  option  on  serves  of  $375.83.5.  are  much  higher 


ance  date  and  500,000  at  50c  pa.vable 
within  IS  months  afler  said  accept¬ 
ance  date.  Company  ineorporated, 
June  1917  (Ont.).  Authorized  eapi- 
tal,  3,000,000  n.p.v.  Issued,  1,000,- 
005.  Escrowed,  900,000.  Accepted 
for  filing,  P'ebruar.v  20th,  1918. 

<’>oI(lninque  Mines  Limited.  By 
Agreement  dated  January  5th,  1918, 
Torny  P’inancial  Corporation  Limit¬ 
ed  received  an  option  on  1,392,49.5 
shares,  being  300,000  at  10c,  200,000 
at  12',2C.  260,000  at  15c,  160,000  each 


cember 
monts 

1,000.000  shares  and  the‘pavable  Hmn  the  $1,813,092  reported  at  the 
dated  have  been  extended  as  fol-  end  of  1916  due  to  the  increased 
lows:  200,000  each  at  7C.c,  lOc,  j  scale  of  wood  and  other  raw  ma- 
12’ic,  15c  and  20c,  payable  b.y  Feb- i  tcrials 


ruary  15th,  1918,  Mav  15th,  1918, 
July  15th,  1918,  August  15th.  1948, 
and  December  1st,  1948,  respectively. 
Accepted  as  amended  filing,  Feb- 
ruarv  23rd,  1948. 

RELE.VSED  FROM  ESCROW 
Found  Lake  Gold  .'\Iines  Limited. 


Ever.v’  effort  is  being  made  to 
catch  up  with  deferred  mainten.ance 
and  to  install  new  facilities  where 
thev  are  most  needed,  states  the 
president. 


M.ARCI’S  GOLD  SFSFEXD 

Marcus  Cold,  Red  Lake,  has  sus 
pended  underground,  the  work  not 


at  20c,  2.5c  and  30c:  and  152,495  at  J  Release  of  420,000  shares  pro  rata 
40c:  payable  100,000  shares  month-  j  to  all  persons  entitled  thereto.  Ef- 
ly  for  9  months  the  first  100,000  ;  fective  date  of  release,  March  6th,  .giving  sufficient  encouragement  off 
shares  to  be  talten  down  and  paid:  1918.  831,350  shares  remain  in !  the  150  ft.  level.  The  mnipany 
for  within  60  days  after  acceptance  '  escrow.  '  assets  include  close  to  $20,000. 


ANNUAL  VALUE  OF  PAPEI^- 
MAK'NI}  TO  ONTAQ.1O  15 
NEARLV  ^80,000,000. 

I'?'  V  J 


The  paper  Canadians  make  keeps 
the  world  reading,  wrapping  par¬ 
cels,  writing  letters,  printing  books, 
newspapers,  magazines.  As  a  sup¬ 
plier  of  the  main  product  upon 
which  all  permanent  knowledge 
is  recorded,  the  papermaker  is  ex¬ 
panding  the  importance  of  Canada 
litiiiniiied. 


NEARLY  eoo  O'  ?Ar;a 
AR?  IN  CAhiADA 


ThUiV OF  CAn.ada  PRODUCcS  NJARiy 

FioNT  TOTAL 


BR£V/iNG  COiA?ANY  LIMITED 


N 
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JUBILEE  YEAR  FOR 
MINING  INSTUTE 

Vancouver  Meeting  April  5-8  to 
Mark  50th  Anniversary 
of  Organization 


Anglo-Rouyn  Obtains 


the  900-foot  level 


on  the  upper  horizons. 


being  celebrated  this  year  at  meet-  continuing  in  ore. 
ings  in  Vancouver  on  April  5  to  8.  Visible  gold  ha 


abroad  will  attend  technical  ses-  .38  oz.  across  8.5  feet,  .71  oz.  .-VuIxIIp 
sions  and  social  events  in  the  Hotels  '  across  8.1  feet,  .42  oz.  across  6.7 
Vancouver  and  Georgia,  and  then !  feet  and  139  oz.  across  6.5  feet, 
will  leave  on  excursions  round  the  with  the  latter  including  3  feet  Unlikiiciii 
Gulf  of  Georgia  and  to  British  assaying  2.23  ozs.  per  ton. 

Columbia’s  principal  mining  camps.  Full  width  of  the  ore  structure  ulmiii'u 


the  world's  important  units.  Then  feet.  At  a  point  370  feet  fur 


tion  of  $7.32.  Today  not  only  do  j  .29  oz.  per  ton. 

our  minerals  support  a  great  and  j  - 

growing  industry  within  our  bor- 1  Hollinqer  Geolooist  Tells 
ders,  but  we  have  become  one  of  i  u  j 

the  world's  leading  suppliers  of  Or  Labrador  IrOII  DepOS 
refined  metals  and  minerals.  The  i  - 


metal  mining.  Leaders  in  each  of  Iron-ore  deposits,  he  said,  have 
these  lines  will  present  papers  and  :  been  found  along  a  belt^of  rock  that 
lead  discussions.  Prominent  Cana-  stretches  for  at  least  350  miles  and 


in  institute  history. 


Leitch  Gold  Net  7.4  Cents.  Zlt""  American  conti- 

Down  From  9.1  In  *46  Labrador  Mining  Exploration 

_  :  opened  the  area  with  Hollinger 

Net  profit  of  Leitch  Gold  Mines  North  Shore  Exploration  Co..  Ltd., 
for  fiscal  vear  ended  December  31.  and  area  in  which  they  are  oper- 
1947,  at  $217,593  was  equal  to  7.4  ,  ating  covers  23,900  square  miles, 
cents  per  share;  previous  year's  net  Everything  has  to  be  taken  in  by 


gold  output  premium. 

Tonnage  milled.  30,417  tons,  was 
up  6  per  cent  from  1946,  with  bul¬ 
lion  output  being  worth  $848,1.56, 
compared  to  8894,649  the  year  be- ' 
fore.  Average  recovery  was  $27.86 
per  ton,  compared  with  $31.16. 

Company  estimates  ore  reserves 
down  to  the  14th  level  at  134.049 
tons,  having  an  average  grade  of  .77 
oz.  per  ton.  At  current  rate  of 
operation,  these  reserves  are  suffi¬ 
cient  for  at  least  five  years,  while 
ore  between  the  14th  and  15th  levels. 


was  unlimited. 

Good  Ore  Intersected 

In  H.  G.  Young  Drilling 

Toronto.  —  In  the  current  drilling 
program  being  conducted  by  H.  G. 
Young  Mines  on  its  property  in  the 
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RENABLE  STEPS 
UP  OPERATIONS 


News  Briefs  of  the  Mining  Fields 


TOBITRN  PRODUCTION  I  P 

Toburn  Gold  Mines,  Ltd.,  reports 


CIIIMO  DEUERS  SINKING 

Shaft  sinking  at  Chimo  Gold 


Mill  <100  T^n  Rafiie  bullion  output  during  January  at  !  Mines  Ltd.  has  been  deferred,  as 
^  A  "  .  **  $46,456  from  3,955  tons  milled,  an  !  has  its  underground  clevelopment, 

by  March  Against  January  average  recovery  value  of  $11.75  company  reports.  Necessary  plant 
Average  156-Tons  per  ton,  compared  with  production  '  and  equipment  have  been  purchased, 

-  amounting  to  $44,862  from  3,950  paid  for  and  moved  on  to  location 

Toronto.  —  Renabie  Mines,  Ltd.,  tons  milled,  or  $11.36  per  ton,  in  the  ;  on  the  company’s  Vauquelin  Town- 
which  started  production  on  July  1,  |  preceding  month  and  output  of  $45,-  !  ship  property.  The  company  also 
1947,  produced  bullion  worth  $166,-  ;  988  from  3,505  tons  milled,  or  $13.12  .  retains  its  claims  in  Louvicourt 
797  to  the  end  of  the  year  and  after  ,  per  ton  in  the  corresponding  month  Township.  In  addition,  200,000  pool¬ 
deducting  costs  of  operations  for  the  j  of  last  year.  i  ed  shares  of  Osulake  Mines  are  held. 

period,  a  net  loss  of  $107,967  re-  -  - 

suited.  This  was  the  tune-up  period,  I  DOME  I’RODITITION  OFF  VVINGAIT  TO  SINK 


suited.  This  was  the  tune-up  period,  I  DOME  PRODITITION  OFF  |  VVINGAIT  TO  SINK 

however,  and  does  not  take  into  ac-  I  Toronto.  —  Dome  Mines,  Limited,  '  Preparations  are  being  made  by 
count  an  estimated  $70,000  absorbed  !  production  for  February  totalled  VVingait  Gold  Mines  to  start  shaft- 
in  the  rnill  circuit.  The  value  of  the  i  $390,526  from  45,300  tons  milled,  an  sinking  this  spring  on  its  Beau- 
ore  put  into  the  mill  averaged  $10.25  average  recovery  of  $8.62  per  ton,  chastel  Township  property.  A  sur- 
per  ton,  whereas  recovery  was  $6.47  compared  with  bullion  output  total- !  face  plant  is  on  the  ground  and  the 
per  ton.  Ung  $450,938  from  51,900  tons  mill-  .  shaft  has  been  collared  ready  for 

Shortage  of  experienced  labor  re-  or  $8.69  per  ton.  In  the  pre-  !  sinking.  Purchase  of  plant  and 
tarded  delivery  of  ore  to  the  mill  in  ceding  month  and  production  value  '  equipment  exhausted  the  company's 
sufficient  quantity  to  operate  at  ^  gf  $4,50,518  from  45,800  tons  milled,  '  cash,  although  990,000  shares  re- 


This  is  expected  to  be  increased  to  i 
300  tons  by  March.  Under  the  pro-  I 
visions  of  the  Emergency  Gold  Min- 


SIGMA  PRODl'CTION  STE.VDY 

Sigma  Mines  (Quebec)  Limited, 


future  work.  Diamond  drilling  from 
surface  indicated  193,900  tons  of 
ore  grading  $6.30  per  ton. 

LOITVirOl'RT  GOLDFIELDS 


company  |  Februar^  LOUVICOURT  GOLDFIELDS 

T  npw  '  “'counted  to  $189,793  from  32,317  Pierre  Beauchemin,  president  of 

ofnTte^^beiifit^t'SeSrS  recovery  I  Louvicourt  Goldfield  "corp.  an- 

of  its  operation  ^  I  $5.87  per  ton,  compared  ,  nounces  that  owing  to  the  enlarged 

Ore  rLerves  are  shown  at  290- 

000  tons  unbroken,  averaging  $9.03  'J'*”®'’’  the  ,  yelopments,  the  board  has  decided 

per  ton.  and  12,000  tons  broken,  av-  i  a  resident  managing  di- 

eraging  $12.25  per  ton.  No  tonnage  f  27,045  tons  |  rector. 

is  included  for  the  “A”  orebody,  "^iPed  or  $o.77  per  ton  in  the  cor-  ;  The  company  has  acquired  the 
which  is  not  vet  adeauatelv  develoo-  responding  month  a  year  ago.  services  of  W.  E.  Bennett,  who  has 


which  is  not  yet  adequately  develop¬ 
ed  to  determine  tonnage  and  grade,  1  .  -  - 

with  reasonable  certainty.  lOI^ND  LAKE  SI  RV  EY  |  director.  Mr.  Bennett  was  assistant 

Pj^]0j^ce  sheet  shows  current  as-  !  Found  Lake  Gold  Alines  Limited  j  niine  superintendent  for  many  years 
sets  of  $130,369.  Current  liabilities  announces  that  a  geophysical  survey  !  at  Lamaque  Gold  Mines,  Ltd.,  and 
amounted  to  $165,189.  In  addition,  i 's  now  being  performed  on  their  |  since  his  discharge  from  the  armed 
the  company  owns  $788,938  in  de-  '  favourably  located  group  of  claims  ■  forces,  wherein  he  served  as  a  Major 
mand  notes  to  Macassa  Mines,  plus  I  in  the  Lynn  Lake  Section  of  North-  j  with  the  Royal  Canadian  Engineers, 
$75,039  in  accrued  interest,'  and  ■  ern  Manitoba,  tying  onto  God's  Lake  |  he  has  managed  several  properties 
$700,000  in  4  per  cent  first  mortgage  ''  and  International  Nickel.  This  work  ,  in  northwestern  Quebec, 
bond's.  ia  under  the  supervision  of  Young,  |  A  more  extensive  program  of  ex- 

_ _ _ _ _  Young  and  Gross,  Mining  Engineers  j  ploration  and  development  now  pos- 

OufrBufr  Planned  Far  Geologist.  Sufficient  monies  sible  with  completion  of  the  greater 

wurpur  riannea  ror  g^j.g  hand  to  carrv  on  a  geological  part  of  stope  preparation  has  al- 

Central  Duparquel'  I  survey  and  diamond  drilling.  Fur-  ready  met  with  success.  The  pro- 

_  I  ther  claims  are  being  staked  for  j  gram  will  gradually  be  expanded. 

Management  of  Consolidated  Beat-  '  ^his  company.  1  — 

tie  Mines,  which  holds  a  58  per  cent  ’  - ;  ,  ,  I  ROCHETTE  GOLD 

interest  in  Central  Duparquet,  is  ELDER  OPTION  TERMINATED  |  Rochette  Gold  Mines  has  leased 
considering  a  plan  to  bring  the  latter  Elder  Mines  Limited  has  informed  for  a  cash  consideration  a  zinc-lead- 


assumed  the  position  of  managing 
director.  Air.  Bennett  was  aissistant 


Output  Planned  For 


tie  Mines,  which  holds  a  58  per  cent  ’  ^  ^  I  ROCUKTTE  GOLD 

interest  in  Central  Duparquet,  is  ELDER  OPTION  TERAIINATED  |  Rochette  Gold  Alines  has  leased 

considering  a  plan  to  bring  the  latter  Elder  Alines  Limited  has  informed  for  a  cash  consideration  a  zinc-lead- 

into  production  at  a  rate  of  200  tons  the  Alontreal  Curb  Alarket  that  a  silver  property  about  40  miles  north 
daily,  it  is  reported  by  Beattie  vice-  ten  day  clause  exists  in  the  option  ;  of  Kingston,  Ontario,  from  James 
president  C.  G.  Hunter.  J  agreement  assigned  to  Federal  Richardson  &  Sons,  for  a  term  of  21 

It  is  estimated  that  a  program  to  ;  Trading  &  Agency  Co.,  Ltd.,  bring-  years,  reports  V.  Cordinao,  presi- 
bring  Central  Duparquet  into  pro- 1  ing  the  expiration  date  to  Alarch  dent.  Under  the  agreement  Richard- 
duction  would  require  about  two  ^  14th.,  1948.  However,  by  mutual  son  &  Sons  receive  a  royalty  interest 
months  to  complete,  with  the  cost  agreement,  the  option  has  been  ter-  ,  of  three  to  10  per  cent,  according 
estimated  at  $80,000.  Property  is  minated  as  of  Alarch  3rd.,  1948.  to  grade  of  ore  mined,  and  Rochette 

equipped  with  a  shaft  and  necessary  '  -  receives  rights  for  developing  and 

mining  equipment  and  adjoins  the  !  ROYB.VR  (TIIBOI'G.AAIAU  I  mining  ores  found.  At  the  end  of 
Donchester  section  of  the  Beattie  j  AIINES  |  August,  1947,  Rochette  had  cash  of 

ground  to  the  east.  It  is  connected  Roybar  Chibougamau  Alines  in  $870  and  securities  at  book  value 

to  both  the  Donchester  and  Beattie  1947  ‘conducted  8,954  feet,  diamond  of  $97,343. 

groups  by  underground  drifts.  drilling,  indicating  40,000  tons  of  ap- 1  - - 

- - - -  proximately  2  per  cent  copper  and  I  OROFINO  SINKS  SHAFT 

Base  Metals  Profit  Seen  ounce  gold,  work  was  su.spend-  !  Sinking  of  a  three-compartment 


I  groups  by  underground  drifts. 


- - - -  i  proximately  2  per  cent  copper  and  I  OROFINO  SINKS  SHAFT 

lose  Metals  Profit  Seen  I  ounce  gold,  work  was  su.spend-  !  Sinking  of  a  three-compartment 

<17  17ft  Far  Inmirau  '  re.sumed  when  trans-  .shaft  to  depth  of  350  feet  h.as  been 

91/1  I/O  ror  sianuray  ;  portation  into  the  area  lowers  costs,  reported  by  Orofino  Alines  Ltd.  of- 

— ; -  !  The  company  staked  a  group  of  36  ficials;  the  opening,  it  is  stated,  has 

Operating  profit  of  Base  Aletals  ;  claims  in  Burge  Lake  area,  Quebec  been  collared  to  35  feet  depth. 


QOne  Oil  LUC  ll.tiKtl  . 

property,  where  operations  have!  This  intersection  could  line  up  iianicana 
been  carried  below  the  600-foot  with  a  section  cut  on  the  adjoining 
thick  diabase  dike.  Undersill’s  work  Dexter  Red  Lake  property  to  the  ‘  . .  . 

below  this  dike  has  again  picked  up  west.  To  date  this  season.  Young  ih-.ii.’y  Mas.-..i 
ore  and  indicates  that  Leitch's  main  has  carried  out  .o  000  feet  of 


handled  2,235  tons  of  ore,  millheads 


■ar.  :  zones,  .'ix  of  which  have  been  ex- 

The  year's  expenditures  totalled  plored  by  diamond  drilling  over  a 


will  also  continue  below  the  drilling  and  a  total  of  10,000  feet  is 


H.uhriilse 
ilollinilcr 
HonuT  V.K. 


anticipated.  Homer  V.K . 

_  I  President  H.  G.  Young  describes  JjHyvpV  . 

' '^he  geology,  structure  and  mineral- ,  iimison  nay 
dannago  ^^ompieres  ,  jzation  as  being  excellent  for  ore  Hioih  .Maiariic  . 

Mill  At  DolomI  Mines  I  deposition.  Of  the  3.000.000  shares  ’  . 

_  authorized,  only  1,300,000  shares  are  IntcriHitionnl  N’lckf*! 

r*cvnefT*ii/'firt«  r*f  a  1  issU6d.  i  I n tu mil t ImiH I  I’raniui 


a>'i  averaging  10.85  per  cent  zinc  and  ,  $62,552,  making  $97,155  to  date.  !  length  of  500  feet,  with  both  ends 

2£1  per  cent  lead.  Production  was  .  assets  are  $7,383  liquid;  1  open. 

10  350  ton.s  of  zinc  concentrate  averag-  [  $2,036  equipment;  liabilities  $955.  !  Underground  development  will  be 

v>  per  cent  zinc  and  4 1  tons  ;  company  al-so  holds  another  ,  concentrated  on  four  veins  as  fol- 

of  lead  concentrate  averaging  82.36  ^  group  in  Bariow  Township,  on  which  lows:  The  No.  1  north,  which  grades 
lead.  i-v,  I  immediate  work  is  planned.  |  $9.30  over  11.3  feet;  the  No.  2,  which 


■Vancouver.  —  Construction  of  a 
milling  plant  with  a  capacity  of  100 
tons  per  day  has  been  completed  on 
the  Dolomi  property  of  Santiago 
Alines  Limited,  according  to  an  an¬ 
nouncement  by  R.  Crowe-Swords. 
president  of  company.  Tuning  up 


Intcrmitimiiil  I'raiiium 
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Hosco  Objective  Is 

Production  by  June 

Toronto.  —  Hosco  Gold  Alines  is 


started  on  April  3.  The  mine  has  production  by  Alay  or  June.  ;  Ki^klanll  } 

indicated  ore  reserves  of  2,100.000  P^ant.  located  on  the  AlcWat-  ;  Kirkiaiui  ' 

tons,  averaging  ?15  per  ton.  or  a  property,  has  a  capacity  of  150  {■'‘,*,’,',11,'.*,!’.'^ 

total  of  approximately  $31,000,000.  tons  daily  a.nd  will  likely  be  started  I'l,"  Dufaii 

Cost  of  mining  and  milling  is  not  at  60  tons,  treating  high-grade  ore  i.a.- 

expected  to  exceed  $8  per  ton.  The  which  has  been  developed  on  two  j  •j';; 

plant  is  so  constructed  that  addi-  )e\el.s.  1 j 

tional  100-ton  units  can  be  installed  Drifting  on  the  .second  level  has 
at  will,  and  the  company  plans  to  opened  a  stretch  of  ore  containing  j 
steadily  increase  operations  until  niuch  visible  gold  almost  immedi-  ,  i.iinicr  “i" 
1,000  tons  of  ore  is  being  treated  ately  above  the  same  type  of  ore  p'!"'!  <)r.> 
daily.  1  developed  on  the  third  level.  Drill-  ' 

Santiago  has  also  shipped  con-  '■  '^g  into  the  walls  has  disclosed  some  i.iii"iniin 
centrating  equipment  to  its  "Bosun”  very  good  widths.  J-'d'", 

mine  in  the  famed  Slocan  section  of  The  ore  will  be  trucked  the  eight  i!', n, 
British  Columbia.  This  mine  has  ”ides  from  the  Hosco  shaft  to  the  l.ynx  VK. 
actually  been  in  operation  for  some  '  mill.  There  are  good  roads  all  the  1,1 

time,  the  ore  being  shipped  to  the  way  and  trucking  costs  are  not  ex-  Muri'ic 
Consolidated  Smelters  at  Trail,  B.C.  pected  to  exceed  about  50  cents  per 
It  has  been  averaging  better  than  ,  ton.  . 

$100  per  ton  in  silver,  lead  and  — -  M^kirtk- 

zinc.  Various  of  these  carloads  of  Plan  Reorganization  i 

high  grade  have  exceeded  that  fig-  ;  , 

ure  by  a  considerable  margin.  '  r  aCwira  V^apiTai  Mintin 

Santiago  Alines,  therefore,  will  -  1  r.**, 

bring  two  mining  plants  to  produc-  Stockholders  of  Pacalta  Oils  Co.  |  MoM'iVniac 
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(in  per  cent  lead. 

Since  milling  was  resumed  by  the 
company  in  September,  1947,  a  total 
M'j  !  of  10,327  tons  of  ore  have  been 
I'treated.  At  the  end  of  January,  ton- 
nage  and  grade  of  ore  reserves 
12  compared  favorably  with  those  at 
the  time  milling  was  resumed,  writes 
1121.'  A.  P.  Earle,  president. 


ARJON  GOI.D  AIINES 

Further  exploratory  program  is  !  No.  1  Bonus,  grades  .$7.63 

planned  for  Arjon  Gold  Alines  when  ^k'voss  8.5  feet.  The  rciport,  how- 
the  deeper  workings  of  adjoining  state  the  known 

lengths  On  thcso  veins. 


$9.30  over  11.3  feet;  the  No.  2,  which 
grades  $8.94  across  6.3  feet;  the  No. 
3,  which  grades  $9.18  across  10  feet; 


K.VYMAU  GOLD  MINES 

Diamond  drill  hole  K-51  at  Kav- 


!ime  milling  wa.s  resumed,  writes  Properties  have  progres.sed  close  o"  ine.se  veins. 

'.  Earle,  president.  ^o  the  company  s  boundary  kAYMAU  GOLD  MINES 

^ _  to  permit  underground  drilling,  ac- 

1^,  ,  H  U  c  1  cording  to  the  annual  report.  As  of  '  Diamond  drill  hole  K-51  at  Kay- 

DlCKClISOII  Buys  void  eagle  December  31,  1947,  current  assets  mac  Gold  Alines,  which  was  spotted 

Mill  Sells  Bends  Shares  were  $71,431,  against  current  lia-  :  50  ft.  south  west  of  No.  50,  has  given 

IVIIII,  aeiis  DOnaS,  snares  5jg2.  !  similar  geology  but  not  similar  re- 

.  u  ij  »  ^  ,  -  -  -  -  -  i  suits.  Three  separate  tongues  of  the 

la^holders  of  Dickenson  1 _| j  Mines*  Status  Mated  favorable  granodiorite  were  cut  and 

:  ’•e'^ently  ad- ;  ©Old  MmeS  Status  Noted  centre  one  gave  two  five-foot 

L  Jh  n  "  I  I"  NeW  CMM  A  Publlcotlon  sections  each  as.saying  0.06  oz.  K-50 

haseii  mill  and  surface  mining  _  ,  preceding  hole,  gave  2.9  ounces 

t  of  Go  d  age  Mines  Limited.]  Current  position  of  Canada’s  gold  ‘  over  five  feet  in  the  granodiorite. 

nent  was  made  by  is.suance  to  1  >-ui leoL  posiuon  01  4,010  K-nir-Ti  nil  fho  ririiiinp- 

Fap'lp  of  175  000  nharen  and  '  mining  industry  i-s  dealt  with  by  the  No.  .)1  was  txpieal  of  al  the  drilling 

000  ^f  5  tier  rent  bonds  '  Canadian  Aletal  Alining  Assoeiation  m  that  area  in  that  high  values  are 


Shareholders  of  Dickenson  Red 
Lake  Mines  Ltd.  were  recently  ad¬ 
vised  by  letter  that  company  has 
purchased  mill  and  surface  mining 
plant  of  Gold  Eagle  Mines  Limited. 
Payment  'was  made  by  is.suance  to 
Gold  Eagle  of  175,000  shares  and 
i  $100,000  of  5  per  cent  bonds. 


It 'was  also  decided,  in  order  to  ' ^  booklet  just  off  the  press.  I 
provide  additional  working  capital  Under  the  caption  "Canadian  Gold  ,  ‘Vu 
to  bring  the  mine  into  production,  }  Mining  The  State  of  an  Industry”, 
to  sell  $350,000  of  5  per  cent  bonds  ]  it  sets  forth  each  phase  of  the  sub- 
and  175,000  shares  of  treasury  stock  ;  Ject  matter  with  diagrammatic  ex-  |  maienai. 
for  $323,750  and  accrued  interest.  I  planation.  I  nm, 


only  obtained  with  visible  gold. 

Preliminary  examination  of  K-52, 
from  which  assays  have  not  been 
received,  shows  that  it  cut  favorable 


m.uacerueumLerei,L.  I  DRILLING  AT  DONALDA 

This  will  bring  the  company  s  |  "The  Canadian  Government  s  Bill  >  1  ,  u- 

outstanding  capitalization  to  $8.50,-  '  Seven  the  cost-aid  plan  for  Cana- i  I^nderground  diamond  drilling 
000  of  5  per  cent  bonds  and  3,900,000  ]  dian  gold  mines,  known  as  "The  '  program  being  financed  jointly  bv 


$100  per  ton  in  silver,  lead  and  — -  NUiurtk-  .  .. 

zinc.  Various  of  these  carloads  of  Plan  Rcoraanlzatlon  .  \l!Ir..i.,‘,V"* 

high  grade  have  exceeded  that  fig-; 

ure  by  a  considerable  margin.  '  rOCaira  V^apiTai  Mintin  . 

Santiago  Alines,  therefore,  will  -  1  . 

bring  two  mining  plants  to  produc-  Stockholders  of  Pacalta  Oils  Co.  | 

tion  almo.st  simultaneously,  the  Do-  Ltd.  at  a  .special  meeting  Alarch  17  ,  Milling  (^orporatio 

lomi  on  or  about  April  3  and  the  will  be  asked  to  approve  a  reorgani- ! . 

T, _  .1 _ *  T _  zatinn  whareKv  Tirocont-  ,..oi  M.' Imna'IUP  - 


unissued.  •  on  this  industry.  Why  has  cost-aid  °u  Donalda.  Holes  are  being  drilled 

The  Gold  Eagle  mill  is  being  dis-  '  become  nece.ssary  to  assist  the  gold  south  along  the  common  boundary 

mantled  and  moved  to  the  company's  :  mining  industry  and  communities  ^^etween  the  two  properties, 

property.  |  which  depend  on  it?  This  brief!  The  first  hole  holovv  the  lev(.'l 


Consolidated  Beattie 


Bosun  about  June.  Cash  will  be  nation  whereby  pre.sent  capital  will  . . . . 

available  for  all  immediate  needs  be  reduced  to  give  shareholders  one  ;  Nk  w  iikl . 

through  an  arrangement  recently  share  for  each  four  shares  pre.=ently  - 

made  with  U.S.  and  Canadian  in-  beld  and  then  to  increase  the  capital  \,.w 

terests.  Air.  Crowe-Swords  antici- i  to  4,000,000  shares.  Name  of  com- |  Npw  ii..iiyii 

pates  that  combined  earnings  will  ' pany  is  to  be  changed  in  New  Pa- ' 

reach  an  impressive  figure  wiihin  :  calta  Oils  Co.  Ltd.  Approval  will  N„ii,iiri;r  ....... 

the  current  year.  Shares  of  the  also  be  asked  for  an  agreement  be-  '  . 

company  are  listed  on  the  Alontreal  tween  the  company  and  Alaple  Leaf  |  !  i!." 

Curb  Alarket.  j  Dil  Co.  Ltd.  and  Romaine  Alanage-  :  Narpick 

. -  —  . -  ment  Ltd.  for  the  acquiring  by  Pa- 1  A'>i''|'npjn  . 

Consolidated  Beattie  >  lpa.=ehold  land  totalling  ap-  ,  \,,rthi-rn  (.iuiuda 

^  proximately  1,040  acres  in  the  Leduc  !  N'pthimul  _ 

Is  Boosting  Capacity  neid.  Aiapie  Leaf  on  co.  wni  re- :  '/.T'  . 

-  I  ceive  1,600,000  shares  of  New  Pa- 

Consolidated  Beattie  Alines  '  calta  Oils  for  these  lea.se.s.  j  (inip'si. 

handled  an  average  of  1,173  tons  of]  ,  Romaine  Alanagement  will  enter 

ere  daily  during  February  for  pro-  into  an  underwriting  and  option  orinc  . 

duction  estimated  at  $1.55,000.  Alill-  ,  agreement  whereby  trea-sury  .shares  !  . 

ing  objective  is  1,4.50  ton.s  daily  by  at  18  cents  per  share  will  be  pur- 

the  end  of  Alarch  and  capacity  of  |  chased  firm  to  the  amount  of  $10,-  I'iiiimuniiip  . 

2,500  ton.s  daily  is  the  aim  as '  000  and  options  granted  on  350,000  . 

rapidly  as  po.ssible.  There  ha.s  been  shares  at  20  cents  per  share.  400,000  pilymnstcr 

a  noticeable  improvement  in  labor  I '’i’^nes  at  25  cents,  200,000  shares  at  ivn-  lu-y  . 

fefficienev  and  an  increased  supply  |  ^0  cents  and  200,000  shares  at  35  ,  |,'i',!,!.‘’,'|'j|iy . 

of  labor'has  also  helped  to  solve  a  '  ^^ents.  Payment  is  to  be  made  at  |  IMuklu  l^iow  ..  . 

serious  problem  for  the  mine.  i  510,000  per  month  for  twelve  months  [;k,M-.  r  . 

The  company  has  been  working  !  commencing  one  month  after  the  1  f 

on  a  wholly  owned  property  about  |  I'cm  payment,  and  the  balance  in  .six  prcsii.M  . 

10  miles  northwest  of  Duquesne.  on  '  c^ual  con.secutive  monthly  pay-  ! 

which  a  lead-zinc-copper  occurrence  j  u’cuts.  |  (■.lu.  hir  i.ni,. 

has  been  opened  up  on  surface  by  1  H'"''’'''', 

trenching.  Plans  call  for  a  program  LLITf  H  GOLD  .IINE.S  (jm-mrm'i'* 

of  diamond  drilling  as  soon  as!  Net  profit  amounting  to  $186,960,  i(,.;;r.,iirt 
summer  comes.  :  after  ail  charges  including  expendi-  . 


-  1  booklet  i.s  designed  to  answer  that  returned  good  widths  of  dis.scmi- 

Encouraginij  Results  1  question.”  1  noted  copper  and  zinc  sulphides  m 

In  Pen  Key  DrllHnKl  s,nce  I9„,  sold  production  h„ 

Pen-Rey  Gold  Mines  Ltd.  Reports  1  2^600* nnrf-  HnHar'v-aliip  ins  fnom  the  same  .set-up  showed  an  in- 

?n"\i?e"Z"ner?v“"T  ""  I  declined  f?^n?'SS7,S,OOo  t  -c--,  -  copper  niineralization. 

on  the  property  adjoining  Eldoiia  I  einnnnoonn  ;  but  stopped  after  drilling  difficiil- 


on  the  property  adjoining  Eldoi.a  $100,000,000.  now  is  showing  j  stopped  after  drilling  d.fficnl- 

with  encouraging  re.sults.  Anom-  H  tics  were  oncoun  cred  A  third 

ahes  indicated  by  geophys.ca  .sur-  i,„ie  ns  now  being  drilled  to  greater 


west  of  the  diabase  along  the  south 
axis  of  a  strong  anticlinal  fold  and 
will  be  followed  by  hole  J  near  the 


AIYLAAIAQI’E  DRH.IJNG 

Alylamaque  Alines  Ltd.  reports 


n>i  east  boundary  in  the  central  sec- , -jq  ggg  15,000  in  1945  and  18,000  ;  line.  Diamond  drill 
!l(’i  I  'vhere  a  promising  anomaly  has  j  jgje.  Total  salaries  and  wages,  !  rated  that  this  v 
.<'7',s  ■  been  indicated.  I  declined  from  peak  of  $60,000,-  ^  should  have  a  widti 

¥  » »r  1.’  M  » u .  .*,-9-.  i  000  to  just  under  $35,000,000  in  1915  mately  50  feet.  A.' 

d'-li/  lyAKE  MASA  DPIIAJNG  I  nnrl  tinnnnonn  in  lOlR  NTot  nv.  nvailnHln  shni-tlv  nrifli 


lents.  !  ii'-c  <c)ii| 

,  I.hIj.  .  . 

,  .Maiiitoii 

LEm  H  GOLD  MINES  I  O  h*  cnsloii 

Net  profit  amounting  to  $186,960, 


DRIFTING  AT  GOLDVI'E 

Toronto.  —  Goldvue  Alines 


tures  on  outside  exploration  but  be- 


work  to  date  has  .substantiated  dia-  I  rent  a.s.sets  totalled  $787,077  and 


finances  permit. 
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ahes  indicated  by  geophy.s.ca  .sur-  l,„le  ,s  now  being  drilled  to  greater 

vey  in  the  south  and  central  .sec-  supplies  have  <’bpth. 

tmns  are  being  investigated  with  increased  tremendously,  from  about 

the  recently  coiupleted  hole  K  io-  jg  gg  ^o  $8.65  an  ounce.;  MYLAMAQI  E  DRILLING 

cated  south  of  Creek  fault  Annual  average  wage  ha.s  gone  up  ‘  Alylamaque  Alines  Ltd.  reports 

and  paralleling  the  north  trending  $1,7.50  to  $2,1,50,  or  30  per  cent;  !  th.at  the  second  level  cross-cut  ha.s 

diabase  returmmg  good  ;  niined  per  man  ha.s  de-  :  entered  the  first  of  the  wide 

wudths  containing  pvnte  mineral-  j  piined  meanwhile  from  685  tons  to  I  quartz  tourmaline  veins  indicated 

with  quartz.  Hole  L  is  nov  1  rj-g  Costs  of  wages  per  ounce  pro-  !  by  surface  diamond  drilling.  N. 

drilling  south  to  explore  the  areal  queed  is  up  from  just  under  $11  to,  VV.  AlcCartnev,  mine  manager,  re¬ 
west  of  the  diaba.se  along  the  south  $16,7.5.  ports  that  the  last  20  feet  of  the 

axi.s  of  a  strong  anticlinal  fold  arid  [  result  has  been  decline  of ;  cross-cut  i.s  entirely  in  strongl.v 

will  be  followed  by  hole  J  near  the  emplo.yees  from  peak  of  1  mineralized  quartz  and  tourma- 

east  boundary  in  the  central  sec- ,  gg  ggg  45,000  in  1945  and  18,000  ;  line.  Diamond  drilling  has  indi- 

tion  where  a  promising  anomaly  has  j  jf,  4946.  Total  salaries  and  wages,  !  cated  that  this  vein  material 

been  indicated.  I  declined  from  peak  of  $60,000,-  ;  should  have  a  width  of  approxi- 

¥  iifi.’  11  ¥^T¥  ¥  w\.-.-'  j  000  to  just  under  $35,000,000  in  1915  matelv  50  feet.  Assays  will  be 

l.AHE  MASA  DPII.IJNG  land  $!0,000,000  in  1916.  Net  ex- ;  available  shortly  with  the  strength 

Lake  Wasa  Mining  Corp.  re-  ports  of  gold  are  down  from  $203,-  '  of  the  vein  and  the  favorable 

ports  that  a  vertical  drill  ho’e  000,000  in  1940  and  1911  to  $93.000,- |  mineralization  holding  consider- 

just  completed  from  the  600  foot  ,  000  in  1946.  Total  dividends  have  ‘  iblo  promise  of  important  results. 

level  in  the  western  section  has  dropped  from  $18  000,000  in  1911  to :  - 

returned  a  true  width  of  .55  feet  $16,000,000  in  1947.  AYLETTE  UHIBGI’G.AAI.AU 

grading  .29  ounce  or  $10.15  per  |  The  industry  is  in  a  “squeeze”  —  AIINES 

ton.  The  intersoetion  occurred  he-  rapidly  rising  I'osts  and  a  fixed  A.ylette  Chibougamau  Gold  Mines 
tween  53  and  130  feet  below  the  price  for  the  product.  Results  an  i  receives  recommendation  to  do  an 
600  foot  horizon.  i  indu.str.v  in  decline.  initial  2,000  feet  of  diamond  drilling 

^  5r.„„ - , . . . .  -  on  its  property  in  McKenzie  town- 

Ml'clo.v  .  :,..,IMI  .(Id  .(111  .(I!l  .  .1111..  (Id  •  1.1  i-  ««  1  ..re 

Sii-.I1  H.M-k  .  . .  2.12  2(111  2(1(1  —  I  2.t(i  ■  2.((I  ship,  Chibougamau.  Philip  Alalouff, 

si((rK<-(.(i  .  :t.(((  (I  ,21  .2(1  .2(1  —  1  .21  .Id  E.Al.,  in  his  report,  states  of  tlie 

.S'!l"'.'""..let  .'idki’l'  '12  '('Id  'Id  ::-2';  "'rM  'ild  roadway  closene.ss  into  the  area, 

Sylvjinitu  . .  ujr,  i.Hd  1.72  —  I  I’.tMi  u\\\  whilte  a  tovvn.site  and  air  landing 

.  ••  .  f  ~  .■)«»«.;,;  strip  line  about  a  mile  away.  It  is 

TlmU!."Ki'in.l(ii.i.k  ::  i;!::'i(m  •’‘  u  "  n  -  ''  id  "  id  l  believed  work  win  locate  the  Fleurl 

Tliiu'lioK  .  7I.IMIII  .1(1  .(Id  .((d  _  I.'.  '21  '((d  I  Fault  on  the  Aylette,  13  claim 

Toliiii  ii  .  '-'.Chkd  .(id  .(  H  .CiH  (S'  .Sk  .(iS  I  c-roun 

rdwdKdiniic  .  I  .'dkl  .11  .]((  .1(1  ....  .12  .((  ”  *■  _ 

Tiads.  Ili-sriiKc's  ....  1,S(((l  .."id  ltd  ..",(1  .  (;■(  17 

151.  MiiiidK  .  i.iiiik  .1(1  .!((  .10  ;i2  ;((d  i’restauruai  aiines 

1  (ii).-r  (.((ddila  .  ...i:|:j  2  1(1  2.(i((  2.(;i  .  d  2 1!.".  2  (1(1  Crcstaurum  Alines  during  1947 

\(-(it((rps  .  I.l2f>  »>.l(i  (i,:;(i  e.2(l  —  to  7.2(i  (.2(1  .•  ,  .  .  .  -i  ■ 

Wail.-  .\(di(l.i  .  I  :w.".  .'..(Ill  .Id".  ,7.(111  -(  ■,.;td  .|.(,d  continued  its  work  to  detailed  geo- 

W.-kdsk.)  .  7,7(11)  .I.S-;  .17  .17  —  1  111''.  !iii  logical  mapping,  .surface  investiga- 

.  (I's'id  .■(!"  ‘ds  ('d  “  '  ‘I-"  as  tion  and  drilling  of  its  Yellowknife 

Wldoh'i-st.-r  .  S.ino  .Id  .(17  lid  V  2  ‘.10  !(i7  group.  The  annual  report,  ending 

NVjditait  .  4;i. (1(1(1  .o'l'i  .(I.s  .0X1^  —  Hi  .11  .07  September  30,  1917,  says  the  results 

WriKiVt  IlarKi-.-av.-s  2:T:i"  2;7i!  170  2;7o  j'  o  2iio  2  (io  encouraging,  mo.st  of  the  dis- 

Y.-ii.n-.-x  2.oo'i  .■2.S  .28  .L's  -  i  .(d  .)d  Closures  in  the  neighborhood  of  the 

.  +  'i  ■<*"  -07  .shaft.  A.ssets  approximate  $.50,000, 

ividl  5irr hie  3.780  r  C  2  1-!  +10  2  oil  While  $28.5,000  bonds  are  to  bc  Sold 

I'emisk.  .  oUtt  .uu'A  ....  JUi  M'A  January  1,  1950. 


600  foot  horizon. 

St.-i-I.iv  . 

Sli-.|i  Hd»k  . 

SluiKPoii  . 

SiillivHii  . 
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Takii 


indu.’try  in  decline. 
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80 


740 

105 


ii'^  12 


711 


1138  ..  •.  169 

....  17^8  17*4  183 

....  4*8  " 


17*4 

39*2 

1601. 


$1  Oo 
;t>i .  5  j 


18*4  17 

21?8  2l5i 
*4.'«  25 

3*4  3*4 

93  '  I  92  '  j 

12‘,  \2!i 


B.A.  Oil 

Do.,  pref . 

B.C.  Forest  Prod.  . 

B.C.  Electric,  pref. 

B.C.  Packers,  “A”. 

Do.,“B” . 

B.C.  Power,  “A” .  26  26 

Uo..“B” .  2*h  2*11 

Brit.  Rubber,  pref .  100 

Bruck  silk .  217^ 

Building  Prod .  30 

Burlington  bteel.  ..... •  11*4 

Burrard  D.U . 7 

Caldwell  Linen .  12 

Do.,  1st  pref  ,  . . .  29 

Do.,  2nd  pref .  IS 

Cal  gary  Power . .  96 

Can.  Bread .  4 

Do.,  “A”  pref .  98  ’  j 

Do.,  “B”  pref .  60 

Can.  Cement  .  .  16 

Do.,  pref .  28 

Can.  Crushed  Stone .  H}^ 

Can.  Forgings,  “A” .  26 

Do., “to” .  41 


21  ’4 

24»v 


25  *4 


21  *4 
29*4 


100 

100 

32 

u090 

175 

25 

1671 

1270 

1215 

13 

160 

120 

416 

1630 

5 

195 

1230 

565 

235 


18*4 

11 


133  2  *1 
20*2  18 
13  11 

56 

io' 


« —  W  ri  k  Ihiding  Mnn  h  Mli- 


Uigb  Low 

iJiv- 

Kute 

yrocK 

l-fi’4  IIikI 
Clo^e 

Low 

IT  it  e 

Cbtf  nice 

Bid 

17'..  1.1'., 

Int,  Coal  &  Coke 

22 

21 

.18  87 

$2  50 

inter.  Metal  Ind.,  “A” 

29 

28% 

28  %. 

^  % 

30 

20'’..  18 '2 

$l  .50 

i^o.,  ‘‘A’’  pref . 

102 

100 

15 

19  16,% 

$1  OU 

Inter.  Milling,  4'.<,  pref 

111 

100 '2  99 

$5.00 

Inter,  i^ickei . 

30  ' 

ji 

30% 

—  * 

•*  7'» 

.50 

4.0. ,  pref . 

150 

125 

5b  37 

$8  00 

Int.  Fulp  Paper  .... 

49 -’i 

5().'-, 

*+8  '* 

—  1  '1 

319u 

225  195 

Do.,  pref . 

1(^5  ' 

95 

25 

46  44% 

Int.  Fete . 

13 

13’. 

12*4 

4545 

25  24 

$1  .()() 

Inter.  Lower  . 

43 

42 

-  2 

100 

13%.  12 

Int. 

Intern.  Utilities  mcv,>  . 

10* 

10 '2 

10 

4y  48 

$2.25 

Jamaica  Lub.  oci  vice 

13 

12-' 

12% 

—  1  '4 

150 

7*4  b?ii 

.60 

Do.,  prel . 

Keivinator 

135 

130 

83 

$4  50 

2o 

20 

.00 

La.iatc’s.  .  . 

23  *. 

24 

.3  % 

175 

26 25 

$1.66 

LaKc  of  X.'ootls  . 

27  '  . 

28 

1  “  i 

^6J 

.60 

Do.,  pref . 

159 

i59 

■'IO*,  .. 

Int. 

Lang  Ui  bons  .  .  ... 

18 

18 

63 

Inl. 

Laura  record 

14 

14 

14 

_  1  ^ 

5  •  • 

.  3u 

Lc-gure,  prel . 

22 

22 

■"j.'j  .. 

Inl. 

Levy  i..ros . 

9 

9) 

11 

.  .0 

Lewis  ii-ros  . 

14 

14  '• 

... 

130 

*7  J ;  5 ; 

.40 

i^indsay,  C.  v, . 

12 

ii 

—  lOlS—  <j 
High  Low 


30  3  i 
140 


.03 


UNLISTED  SECURITIES 

Furni<ihrd  by  A  J.  Paltison  Jr.  &  Co. 
I.imilcd,  Uuyal  Bank  llldR..  Toronto- 
(Subject  to  confirmation  and  change) 


.\r;ii|ia  .\pls.  Corn.  . 

•Viigh)  ^'an.  111.  Com. 

II  I  .  (loodvjch  (.1  in 
licauhai  nois  1.,  II.  ^  1*.,  Com. 
If.  i..  Suuar 


$1.00  Mtaiid.  liciiil.  (!om. 
i.4,:>o  Ihin'iu)  iNtir  (.aiprl 
5>l,uo  lliiit-h  .\nnTK*ii  \sve, 
5>1  .60  ll'ilisl)  MIgf  A  .\ssce.  , 
.00  hr<  i  U  vile  I  rtisl 

SJ.OO  .A.'ilrwjivs  . . 

b4.00  [  C;,,!.  l.dV  .\SM-I* . 

50  t  (.,;iii;ida  .'il’ll'ch  (  OIII. 

.  ,  Can.  1  atrlmnks 

.yo  ,  •  an.  4V:  l  oM-ign 

$1  ^'0  Cii 

^7.00  Cii 


A'»  trse  (  •un. 
b'jriir.  (lorn. 
Inviiiaiicc  News  , 
invesl. 


Lobiav. ,  “a”  .  . 

DO.,  ‘‘a>” 

Loews  T  heatres . 
London  i*<>siery.  . 

Do.,  *‘A” 
\«acKinnon  oteei 
DO.,  pi  el  ,  . 
MaciViiiian.  “A” 


24  *4 


35 

$2.5IJ 

Do..-**^”  . 

() 

6  '  t 

5',  - 

•30 

.80 

1  Macabc  Grain,  “A”  .  .  . 

9 

10 

.DO 

1  Do.,  **id” . 

6  % 

24  ’» 

22  % 

Int. 

Manitoba  Sugar,  pref. 

102  2 

1  .00 

.  7u 

.12 

Mdpie  Leal  Gardens. 

2<.  '  . 

23 

10 

.  5o 

Maple  Leaf  Milling 

11  '  . 

11  % 

i  i  ’  4 

26  '  J 

26'., 

$1  30 

Masocv  l4at ns  ncwi  ... 

17% 

I7'’4 

17)^  - 

ivh 

17 

$2  00 

Du. ,  pref  new  1 

26 

20 

JO '2 

16 

.60 

McCoJi-i'iontencjC  mew 

10% 

10% 

iu*v  i 

19 

$i  .00 

Ui>-,  riBtils . 

.00  ' 

23% 

2() 

$1 .00 

Do.,  prel . 

93 

93 

Int. 


99 

1.1 

6 

26*2 

2*4 

lOo 


93*4 

12^*4 

5 

24  *4 


30 ' 2  28 


12  * 


11*2 

73  . 


3^8  — 


1 2  '  2  . 

29  '  >  29 

-16?4 
•^96 


133 


Can.  Iron  Foundries, . .  • 

15 

13  % 

Do.,  pref . 

12 

Can.  Machinery . . 

5 

Can.  Nor.  Lower . 

loU 

10 

Can.  PaCixCrs,  “A”. . 

35  *4 

34 

Do.,‘‘B” . 

16 

16 

Can.  Safeway,  pref . 

100 

Can'  SS.  Lines . 

11  % 

ii  'j 

Do.,  pref. . 

36 

3o 

Can.  Varnish . 

24  '* 

Can.  Wire  &  Cable,  “A” 

'  71 

Do.-'B” . 

23 

Can.  Bakeries  . 

6 

Can.  Breweries . 

.’j 

21  % 

Can.  Bronze . . 

35 

35 

Do.,  pref . 

104 

lUl 

Can.  Canners .  .  • .  . . 

18  ?4 

19 

im 

35 '3 


1336 

685 


15 

20 

125 

*385 

29o 


7*4 

25 


.  .  3*4 

99  99 !  2  99 

59  68  ‘  2  ^8 

15 
27 


Do.,  1st  pref . . 

Do..  2nd  pref . . 

Can.  Car  8s  Foundry. , .  • 

Do.,  “A”  pref . 

Can.  Celanese . 

Do.,  pref . . 

Do.,  pref.  (new).  ..... 
Can.  Convert. “A”  (.new) 


10*4  11 

15*4  16 


35  *4 


6020 

125 

5 

350 

220 

90 

1030 

660 

535 


Midland  (£  Pacific. 

Niiilon  Lrick . 

$4  .00  j  Mitchell  Co..  J.  S 

Mitchell.  Kobeit . 

Modern  Container . 

Do.,prel.  . 

Modern  1 001 . 

$5  00  {  Molson’s  Breweries  .... 

Monarch  Knitting  mew) 

Do. ,  pref . 

Montreal  Cottons  (new). 

Do.,  pref . . 

Mont.  Locomotive.  .... 
Mont.  Power,  3',r  Notes 
Montreal  Telegraph.  .  . 

Montreal  Tramways. 
Moore  Corp  .  .  .  ... 

Do.,  “A”  pref  .  . . 

Do.,  “U”  pref . 

Do.,  pref  mew) . 

Morrison  Brass . .  . 

Murphy  Pamls.  com  . . . 

National  Brcwciics . 

pief 


.75  j 
.25  1 

$1  60  I 


>1  .20 

>1  40 


$1  -  SO 


$4  50 
U  50 


$1  30 


$1  50 
$1  .50 


k.u(f4 

15  90 

.510  .. 

.  .  .  .  83 

^9J  . . 


260 

392 


Do..  “B"  (new) . 

12 

Can.  Cottons,  com.  mew) 

45 

Do.,  pref.  (new)...,,. 

25 

2S', 

Can.  Dredge  8,  Dock. . . . 

20 

20 

Can.  F'airbanks,  pref. . . . 

144.% 

Can  Food  Prod.  (new).. 

9% 

io 

Do..  “A" . 

IS', 

14",' 

Do.,  pref . . 

89 

Can.  Foreign  Invest.  ... 

28 

28 

Can.  Gen.  Klee . 

220 

230 

Can.  Ice  Machinery.  . . . 

14 

Can.  Ind.  Alcohol,  “A”.# 

11 

11% 

Do.."B” . . 

11  >2 

Can.  Locomotive  (new).. 

24  % 

24 

Can.  Oil  Co . 

12', 

12‘i 

Do.,  S'  o  pref . 

150 

Do..  5%  pref . 

100 

99’.; 

Do  ,  4‘r  pref . 

99 ‘  m 

Can.  Lac.  Kly . 

13  '4 

13', 

Can.Shipbldg,”A”.. ... 

28  '4 

Do.,“B” . 

9 

Can.  Wallpaper,  “A”. . . 

19»* 

19 

Do..“B” . 

16 

Can.  W.  B.  Boxes. “A”. 

24 

ii 

Can.  Gen.  Securities.... 

52 

45 

Chaleo  Steel . . 

'L 

12 

Do.,  pref . . 

8  % 

8 

22 ’j  —  1 


14 

12 

40 


14*4 

io  3  2 


15', 

.80 

NatT  Drug,  pref . 

1U% 

11 

io',' 

12 

.60 

National  Grocers  . 

13% 

13 ’2 

13), 

Int. 

Do,,  pief . 

28 

27“, 

11 

10 

.60 

Nat’i  Fiosicry,  “A  '.  .  .  . 

12 

12  '  2 

37 

35  *4 

$1  50 

Do..”D” . 

10% 

18 

IS'a 

.50 

Nat.  Sewer  Pipe,  “A”. . 

31  >  > 

Ktl  '  J 

$4  50 

Nat.  Steel  Car  . 

20 

iiu 

20 

14 

ii 

$1  00 

Niagara  V.  iic . . . 

25 

41 

36 

$2.50 

Noi aiula  Mines  . 

45 

45'  . 

44  ’2 

•25 

24  % 

$1  ,25 

North  btar  Oil . 

4 

4 

3*, 

75 

74 

$4  00 

Do.,  pref  .  . . . 

6 

6 

25 '4 

23 

$2-00 

Ogilvie  FTour . 

25 

25', 

25 1; 

( 4 

Do.,  pref . 

162’ 

163 

24 

20 

$2.00 

Ont.  Beauty  bup . 

1  75 

1  90 

37 

35  'k 

$2.00 

Do.,  pref . 

104 

$5.00 

Ont.  Steel  Lrod  . 

1  7 

16 

21 

18 

$1.25 

Do.,  pref . 

131  % 

25’,' 

23%^ 

$1  .00 

Orange  Crush  . 

7  % 

la 

7  '.1 

21 

18  , 

.60 

Do. .  warrants  . . 

.02 

.04 

.02 

13*4 

lO’k 

.80 

Ottawa  Car  . 

10 

17 

15 's 

$1 .00 

Ottawa  Electric 

38% 

.38’, 

38?.,; 

64 

$3  00 

Ottawa  L.  H.  66  Lower. 

10.', 

17 

16>, 

36’ J 

36 

M  .75 

Do.,  pref . 

103 

25 

21  % 

$1  .00 

Page  Hersev  Tubes  . . . 

30 

31 

30 ’i 

IS', 

14’, 

.75 

Lennians  Limited  . 

63 

12 

Do.,  pref  . 

153 

45 

$2  26 

Peoples’  Credit.  . . 

5'r 

5’2 

26 

$1 .20 

Photo  Engravers  . 

26% 

25  % 

20 

Int. 

Powell  River  . . 

39  ■  • 

40  ’  „ 

38  y; 

143 

$6  00 

Low-er  Corp  . . 

12  ■, 

14 

12 

11  •% 

9 

,75 

Pressed  Metals  .  . 

11  % 

12', 

11  's 

16% 

15 

$1  .00 

Price  Bros 

t)l  '  . 

61  %. 

60  ’1 

90 

88  'i 

$4.50 

Do.,  prel . 

95 

32 

$3  00 

Provincial  Transport.  . 

11  ’  . 

925 

185 

310 

135 

240 


10*4' 

13*4 

27h 


1 9  *4 


16*4  ‘'20 


int.  j  (  an.  Indeininty  . 

$1  uu  j  Can.  Indiisti'ieH  .  . 

51  60  j  Industries  Pfd. 

b7  00  M:aii.  iimer.><>ll  Uaiid 
^1  00  (\aii.  Iiivrst.  (airpoiulioii  .. 

80  (^2111.  Invest,  Fund  . 

Int.  !  (  an.  Motor  Lamp  ... 

(.an.  S\«'s*  Na(.  (fiis  (iom 
C.in.  \\T  s  Ntat.  (ias,  Pref.  . 

l^an.  Wcstiiighonsr  . 

(iawthra  Apts.  Plil . 

Chase  ,\.  \V..  Its . 

C.assid> 's.  I'm  f,  .  .  . . ,  . . 

(dau<t»'  N»*nn  t  oin . 

(  ibutde  Ni  on  Pfd.  .  .  . 

'  Colonial  S’leamsliip 
^  I  '.innun  irial  I-  in  C.oin, 

4*0  00  I  ( [)jy  Stand.  Si  c.,  Pi 
,  (ioiniiH-rclal  Life  ..... 

39  I  (  j.jp,. I  .Special 

I  (iopciaiiil  ITour  Pnits 
I  Corpoj'afi*  Investors 
'  <  iont iiiental  Life  20'  J  Pd. 

I  (ionfi'di’i  atiou  l.ile  2.1% 
j  I7(>nllnental  Life  20',f.  Pd. 
i  Cpfiwn  life  Pully  P'l 
O.ihan  (•tnadi.aii  Sugar  . 

I  I)»'Im-m(.  S»  e..  Pi  el .  . .  . 
Ileliint  llfei.  Itiidge  .. 
ifoii).  of  (iaiiada  ins 
Doin.  Liivi-lope  Western 
IbiiM.  .Scpiare  (!om.  . . 

lioMi  Industries  . 

Duuloii  Tire  .*•'  i  Pfd.  . . . 
I'lMpiM'  I  ill*  2.1%  Pd.  .  . . 

Kssex  Paekets.  Pref . 

l-.ssev  pa<  kers.  Cnm . 

_ _ _  l  anpire  lirass  “.\”  . .  ... 

5,4  50  I  r.vi  elsior  Llle  I2'f  IM.  . 

Int  ;  1  ederal  louiidry  (3oni.  . 

(iall  liinss  Com . 

<i'  <leti(‘h  ITevalor  Div.  90 
(it  anite  (  aill) 

(.Mat  l.akes  Power  Pfd. 

.  ,  :  (inat  West  Life  .. 

Int  I  (iuaianlee  Co.  of  N.  A. 

$7  00  I  (iuariliai’  U-  •*].  p|»|. 

$7  00  j  (im  iu  y  i'.Mipdrv  C.om.  . 

00  Man  Ilattery  * . 

...  Halifax  Ins.  ...  . 

.80;  lligidand  Dalr.v  Pf«l.  ... 

$2  00  1  TIouu  smhmI  Sail . . 

i>l  7S  I  Imp  ri.'il  Idle  . 

.60:  Ins.  lAchange  Coin, 

Ing'iani  A  Ih  M  I»fd . 

Inler-Sl.tte  “ 

Intel-. State  “P”  . 

IriMslmenf  Iiiinl  Pief,  . 

IriMstineiit  lund  . 

Larnhton  (mlf . 

f.ainbtnn  l.ikan  . 

lohlaw  Ine.,  (inni.  . 

Loews  Pfio.  Ihea..  Pfd. 
I.oiid.iu  Can.  Invest.  Pref. 
Manufaetui  ers  Life  .  ... 
M.infline  Lite 
.MeCarthv  Mill  “A” 

$1 .00  I  MeCarthv  Mill  “p”  . 
tl  00  Meie.v  Paper  (!om.  . 
v' Mhiland  J*ropetties  P: 


0.00  10.75  , 
88.0(1  02.(in 

I2.:)0  15.00  [ 

8i'>.00  I 

To. (10  I 

100.00  j 

50  Oil  ' 

2.50 

500.00  580.00 
8.00  11.0(1 
40.00 

5.00 

18.00  22.00  I 

1  LOO  15.25  I 
.  ..  125.00 
. .  10.75  20.75 

..  .  Kia.OO  170.00 
.  .  00.00  05.00 


105C, 

loic. 

101 

105\ 

105% 

1001; 

100 

100% 

105% 


100% 

100 

105 


^1  00  ' 
1  nl  ' 

$1  oo  I 
:i>i  .00  i 
:p4  0(1  I 

lilt.  ' 


Int. 
$6  00 
Int. 
Int. 
$1  no 
51  25 


54  00  I 

Int.  i 
Int. 
SI  50  I 
Int.  ! 

$1  00  ' 
50  i 
$1  .00 
SI  .00 


Si 


$1  92 


MNI 
4.10 
10.00 
00.00 
18.00 
40.00 
8.00 
.30.00 

.40 

45.00 

70.00 

1  I  00 
111. 00 
lo.no 
18.00 
4a. 00 
8.00 
,32.00 
150.00 
30. UU 
325  on 
.3.50 
98.00 
1  1.25 

200  no 
0.00 
.35.00 
10.00 
23.50 
15.00 
•15.00 
(i.50 


Doni.  of  ran. 
Dam.  of  ('.•III. 
Dom.  of  Can. 
l)(>m.  of  (!an. 
Dom.  of  Can. 
Dom.  of  Can 
Dom.  of  Cun. 
Dom.  of  (ian. 
Dom.  of  Can. 
Dtim.  of  '  4111. 
Dom.  of  Can 
Dom.  of  Can. 
Dom.  of  <!aM. 
Dom.  of  (ian. 
Dom.  of  (im. 
Dom.  of  Can. 
Dion.  of  (,«'in. 
Dom  of  (.all. 
Dom  of  Can. 


Int. 

Rate 

Due 

Vciturily 

Hid 

Asked 

3 

J  m.'i 

.III. 

1.'), 

aO-.'il 

in.i'/j 

... 

3  '/i 

M  .Via 

Vov. 

i.'i. 

48-.'.  I 

101 

.T 

A  G 

1'  \ 

net. 

I, 

4!i-.'.2 

lOl’i 

3% 

3 

1, 

lO.I'i 

lOlff. 

'f  S 

Ma! 

1, 

lot 

»  D 
M  N 
>>  N 
M  N 
.1  D 
M  N 
J  .1 


.In. 

No. 

Mil. 

No. 

.In. 

No. 


5n-. 

53-5() 

19.57 

48- .58 
53-58 

49- 59 


3 

.1 

II 

Ju. 

1.  f.7-<i0 

3% 

1) 

jn. 

1 . 

3 

M 

SI  j 

IV 

■pi'lual 

3 

K 

A 

1  e. 

1,  l!)r.2 

3 

M 

N 

Apr. 

1,  iflii;i 

I’i 

M 

N 

Nov. 

1,  lo.'io 

3 

.>1 

S 

Sep. 

I.  61 -Oil 

P»l% 

101% 

inl*H 

101% 

ino'^ 

100% 

loic^ 

99 

I1HD4 

ioot4 

lontj 

100 


RAILWAY  AND  NAVIGATION  BONDS 


CaiKxIa  SIrainships 
(  aiiadlai)  i'ai'.  Kly. 


(  .111. 
I  .III. 

<  !aii. 
( !aii. 

<  !aii. 


Par.  Uly. 
Nat.  niv. 
Nat.  lily. 
Nat.  Hly 
Nat.  Uly. 


I’l-rp. 
(I).  Cl.) 


P  .\l.i 


l.Vil 


MS  r.NI.  Si  pt.  .'il 
.ii)i;i  c.Ni  .iiiiii-  .'i.'i 
,  JJ.'i  .\0  CNl  Oc  t.  l-tiit 
.IJI.'i  C  .Ian.  ,'|-.'|H 


!)!» 

lirj'i 

lll.'l 

IHi'i 

i:!l’4 

in,S'4 

llHI',i 


102 
101  Va 


lltl's 

102 

!i:n^ 

lOdC. 

lim'a 

im’i'.i 


in2 
I'll',  a 
luo 


PROVINCIAL  AND  MUNICIPAL  BONDS 

The  following  (juotationH  are  furnished  by  The  Investment  Dealers*  A 
nf  Canada. 


4.50 


.38.(10 

ll.nn 

17.00 

oLOo 

8.00 
20  00 


lOH.OO  115.00 
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21 
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90 

90 
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no 

no 
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3 

3 

2’ 

Gen.  Products . 

16  '  J 

16’ 
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Gen  Steel  Wares.  , 
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Goodyear  Tire  .  . . 
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Cord.  M’Kay,“A” . 

Do..“B” . 

Grafton.  “A” . 

G.  L  .Paper,  com . 

Do.,  prel . 

Gt.  West  Coal . . . 

Gt.  West  F'clt . . 

Do.,  pref . . 

Great  West  Saddlery..,. 

Greening  Vv  ire  . 

Gypsum  . 

F«ahn  Brass  . .  . 

Do.,  pref . 

Ham.  bridge . 

Hamilton  Cottons . 

Piarding  Carpets . 

Hendershot  Caper . 

Do.,  pref . 

Hinde  66  Duuch  Caper . 

Holt  Renfrew . 

Do.,  pref. . 

Howard  Smith . 

Do.,  pref . 

Hunts  Cand..”A”  (newj. 

Do.,  “b”  (new) . 

Imperial  Oil . 

Iintierial  Tobacco. . 
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Do..  4'  <  pref  . 

Imperial  Varnish . 
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15 

75 
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10 
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Do.,  pref 
Russell  Industiies  mcw).  14 

Do.,  pref . 605 

Saguenay  Powti.  pref  .  .  101 

St.  Lawrence  Corp .  l(i* 

Do  .  pref .  3(C 

IDo.,  1st  pref .  33 

Do.,  2nu  pief .  11 

St.  Lawrence  Flour  Mills  30 

Do.,  pref . 151 

Si .  Lawrence  Paiiei .  pi  cf.  114 

Do..  1st  pref  .  yo 

Do..  2nd  pref  .  40 

Scarfes.  “A” .  15* 

Scythes  new .  14 

Do. .  pref.  new  ....  25  ’ 

Shaw.  \v  ater  66  Power.  .  '21  ’ 

Do.,  pref .  45' 

Shea's  Brewery  .  10 

Sherwin  Williams .  24 

Do.,  pref . 144 

Sicks’ brcwei  jes  new  13 

Do..  V.T  new  .  .  12" 

Silkmt  new .  13 

Do.,  prei.  mew  .  .  35’ 

Sdverwood  Dairy,  “A”.  10* 

Do..”B”  10 

Siiverwood  Vv'.  D.,  pref..  99 

Simon  66  Suns . 21 

Do,,  pref.  .  104’ 

Simpson,  ‘‘A’ '  .  24  ' 

Do.,”B” .  19;' 

Do. .  pref  .  98 

Soulham  Co .  18 

Southern  Can.  Power.  .  .  1()’ 

Standard  Chemical .  6’. 

Do.,  picf . . 94  ' 

Standard  Laving .  5' 

Do.,  prel  .  19' 

Slaiilej- Brock,  “A” .  9. 

Do. .  “to” . .  (» 

Stedman  Bros  .  15 

Steel  ol  Canada .  68 

Do.,  pref .  73  -' 

Sterling  Coal .  10 

Tamblyn  Ltd .  25  ' 

bo.,  pref  .  49 

Theatre  Prop  .  5 

Tip  Top  Canners  .  9  ’.^ 

Tip  Top  Tailors.  .  19 

TookesEios.  mcw) .  7 

Toi  onto  Elevators .  11*. 

Trailers’ Fill.,  *‘A”..  ...  .  42 

Do..”h’ . 39 

Do. .  pref . 10  2  ’ 

Tuckelts  Tobacco,  prel..  lo2  *; 

T  win  City . 6  ‘ 

Do,,  pref  .  12% 

Union  Gas  Co. .  .  . .  8 

United  Coi  p..  “A”. .....  *9  ’ 
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$2  0(1  '  llflilinR-Corticelli .  1.S0 

>2  00  I  „  P"  -  rtef .  102 

42  00  BelKiom  Clove .  7  a 

b  .IO  !  L'o..  pref .  10  = 

1  EriRht  tii  Co..  T.  G . .  . .  22 

I  B.C.  FTilp  66  i  uper  ....  $3 

D<’-.prcf .  IbO 

Erown  Co .  4 

Do..iiref .  84 

Butterliy  F.ositry .  12 

„„  Can.  66  bom.  Si  gar.  10’ 

M  25  I  Canada  Maltitig 


Band  .ScivIcp  Mores  ... 

!  Leiiiiiice  (train  <.om  .  . . 

]  llcliance  (irain  4'%  i’fd.  . 

I  Ilitchie  tint  .Slone,  Lief. 

,  i(os(-(lale  (lolf  . .  .  . . 

I  l»o\ ul  i  rust 

j  Sill  n’a  hi  hige  ...  .... 
Seiherling  Biiidier  Com. 
>lieiT)i  ookc  i  rn>l  .... 

I  Sin.  McNaughloii  ('oni. 
S’iivtM-eigii  Life  2."%o  I’d.  . 

Stiiiidanl  T  nel  Com . 

I  Standard  1- iiel  ITd.  . .  . 

:  Sun  Life  .\ssee . 

I  hird  (  iiii.  (lei).  Invest  . 

j  Tlirift  Slnrt'N  . 

loronto  Carpet  (!oni 
loronto  (.ill  pet  Ltel.  ... 
loronto  (lenerjil  Ins  .  . 
United  Sbel  “A”  Lfd.  . 
Jnited  .\niuseinent  . 

I  idled  (irain  . ,  ... 

VieioiiJi  Tinst  and  Saving 
Waterloo  .Mfg.  ... 

W(-st*Tn  .AsMiiance  .... 

'  Wi  st«  I  II  (i:  aln,  1*1  ef. 
Wcsiein  Llle 
\\'(s»ern  Sloek  Y  iid  Lfd. 

[  Wesieni  Slriek  Sard  Ciun. 
York  Trailing.  Com . 

13% 
6 .% 

60  150 
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9%  9’i 
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Bl'.iiO  92.00  i 


l;t.oo 

Iv.ilO 
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dy  (ai 

idol 


Lc-p.  : 
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1)  -cr 

Doin.  N'lii.iii,  l\,  l:*,'9 

l-.TiN  IViik  Apts . 

IiiN.  L'.cJiiin.M',  ..'n  J9;5| 

.  1  .oin  M  •  I  ill  ;i .  I  \  .  2  ’s 

Drd  Nelson  1%,  19; 

’  Mftropolilan  hkfg..  I’-.’s.  ‘^et 
;  Ohlaeio  hidg..  /s.  iuTl  . 
Lfol'essio'nil  Offi'-es  ... 
lUc  ni"  •(!  I;  d'',  7'  ..  I!M7  . 

Si.  C  itn  SCiil.  lU  ;d.  Un.  19.. 
.  sdi'dri  II- ;il  ,  0*s,  i;*.72 
r  lilrd  Il'C  \  l.  v  .  . 

;  York  A(L-laide  IP  ally 
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.7:’  .70  ;,N...D 
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<  :.0  Kill. 00 
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71.07  7. .00 

91.01  100. 09 
.7  '  (>0  (iO.OD 
97.00 

9..-  iOi.O) 

2.7  0  1  ::o  00 

10  00  1.7.00 


CO  00  ^ 
$7.00  ' 


CORPORATION  ECt^iDS 


$1.00 
60 
54  25 
60 
$7  00 


3%' 


690 

7 

7450 


23 


121 
92  I  i 


$1  00 


11% 


10*4 
25  ’’4 
150 


12*4'  11 


$1  25 
$l  20 
$2  00 


Can.  Nor.  Power,  prel. 

109.7 

5  *  i  ' 

*  *  ’ 

Can.  Starch  .  . 

10 

Do.,  pref . 

120 

Can.  Vinegars . 

i(i?i 

Can.  Fairbanks,  com.  . 

31 

Can.  Ctn.  Invci>tmtiit 

14’. 

Can  IxidusUies  new  . 

20  3.1 

20 

Do.,  pref  . 

166 

165 

_ 

Can.  Ingcrsoll. . 

66 

66 

t4 

Can.  Inl.  Invest.  Trust. 

3»s 

Do.,  pref . 

105 

99 

Cun.  L.gl.t  . 

10 

6' 

3  % 

108 

82 

13;, 

18% 

15%. 

53 

46 

9  80 

lot)  75 

11 

10 

105 

12?, 

i- .% 

$2  00 
$7  00 
Int. 
Int. 


Catiedibu  Marconi. . 
Cun  1',  06  P.  Invest, 
lio..  pref  .  . 
j  Can.  $iiks  Lrod  .  . 
7  (jjj  j  Can.  Vick- .  .  . 

TJo,  .  pitf . 

\v ,  Lumber 
Can  \. esiinghousc 
Cassidy’s  Ltd  .  . 

Dc)..ptei' 

Calclh  Food  Frod 
L  (»..  jiref  .... 
Celtic  Knilling.  .  .  . 


27^2 


Int.  ^ 


$2  00  ; 


57  00 

.40 
$2  00 


no  .. 

27 

$1  .5" 

l;o.,cuni . 

1  75 

165  .. 

22', 

19.!  .i 

$l  .50 

Claude  Neon  ....  , 

40 

125 

101  % 

08 

$4  50 

Do.,  pref  . 

50 

48 

17  ’ 

18 

19 

I7's 

$1  00 

Com.  Alcohol  .  . 

4 

3 

186  .  . 

18 

$1  20 

Do,,  pief . 

6*4 

410 

6 

40 

Con.  Div.  bee . 

.35 

.35 

98 

97’ 

94  '  * 

Dci. .  prel  ..... 

lo'  . 

16 

4 

Cons.  Lithograph.  .... 

23 

50 

$1  .75 

Consol.  Paper  Corp 

17 

i7 

9  '  J 

Cons,  band  ix,  Gr..  pref. 

100 

5 

5' 

5 

40 

Cons.  T  extile  Muls 

9 

n 

16’4  — 


20 
1 10 
no ' 


21  Int. 

Int. 

20 ' 2  $1  40 

18%  $1  20 

lot  $5  00 

..  $5.50 


100 ’s 


17*4  17 


12% 

7U 


130 

3409 

115 


1295 


17 

100%  .. 

16%  14 

106'.  103* 
108  101 
52'.  49 

10*; 

23 
20 


22  % 
15*4 


7  70 
205 


12351 


455 

740 


M2’ J 


19'.  19'; 


19’ 

"45 

100 


$5  (»0 
$4  00 
$2  00 


5  2 . 50 


.40 
Int. 
$1  00 
$5  00 
$1  00 


$l  .00 
$2 . 00 


10'  14’, 


17 

25  ’ 
32 
l(i2 


n3o 


-  9  '% 
101 


bt), .  “  B” 

United  bteel . 

Viau  Ltd . 

Do. ,  I'rel . 

VuginiH  Date . 

\vabasso  Cottons 
\.'alker  Fiiiam  ' G.6i.\V 

\.ateiousLtd  . 

bo.. “A” . 

\veslcin  Grocei . 


Bci 

Bo. 


•A” 


pref . 

West.  Kootenay .  pief  . 

\veslccl  Prod . 

Vv  eston’s . 

Do.,  pi  cl.  mew  ... 

Vv  ilsil  Ltd . 

Winnipeg  Electiic,  “A” 

Do  .  pref . 

Wood.  Alex.  &.  J..  pref. 
V.'oods  Mfg.  Cc>..ct»m.. 

Wool  Combing . 

Voik  Knit.  Mills,  “A”  . 

Do.,  “to” . 

Zcilcrs  . 

Bo..  6’.  pref . 

Bo..  5‘, ,  pref . 

BANKS 

Cana<iiennt  Nat. .  . , , . , 

Ci-nmicice . 

Domaiion . 

Impt  r  ini . 

Montreal  . 

Nova  Scotia  . . 

Kr.ynl . 

Toionto . . 

LCANS  end  TRUSTS 

Can.  Firinaneiit . 

Centra  Can.  Loan . 

Cl:ai  U  red  1  rust . 

Clown  Trust . 

Econ.  Invist  . 

i.uiun  t-  F.rii 
Do..  20  p.t 
Nat,  T  t  ust  . 

Cut.  Loan  .  , 

■  ehts 


22*4  — 


16772 

no 


Do. .  pref 
$3  00  i  Corrugate^!  Paper,  com. 
$3  00  '  Coirug.  Lupei  Box.  pref. 

j  Cru;n  Ltvl . 

$1  00  ;  Cub  Airciafl 

$2  00  ’  David  66  F'reic.  “A"  .  . 

I  Di-.,  **B"  .... 

$l  00  I  L)e  T.avilland.  “A”  .... 

.10  j  Dishti  Steel  . . 

,40  I  Do.,  pref  . 

on  I  D<'m.  F-ngimeutig . 

lut.  Dom.  Oilcloth  . 

lilt.  Dom.  Siiuure  . 

J4  50  ,  Donnacona  Fapci  .  .  .  • 
$7  UU  1  East  Koc-lenuy.  pref.  .  ,  . 

Int.  i  Esnu»nd  Mills . 

52  50  !  Fairchild  Aircrall  . 

Inl.  !  For.  Lower  Sec . 

J1  50  1  Lo.prcf  . 

$1  00  I  F'laser  Cov’s  . 

70  1  Fiiiinan  Ltd  . 

$1  00  i  Do.,  pref  .  .... 

$5  00  i  Fiotiiei  ‘  A”.  F  .  . 

$1.25!  Hotel  Dc  La  Salle  .... 

$4  00  I  liubbard  Felt  . 

$1  50  I  Do..  “A”  . 

Int.  Kumberslc#ne  tboc 
80  '  H> ilro-L-k ctric  Lee  ... 

;  Iniercily  LaKing . 

S2  00  j  Int,  Faints  . 

$1  40  i  Do. ,  pref . 

$7  00  Inv.  Founduiion  ... 

$1  00  la).,  pief . 

.80  Joutniii  ITib.  Co 
$4  50  i  Dake  bt.  john  L.  66  P  .  . 

$1  00  j  Lambti  I  All  . 

Int-  j  Langley  Liu.,  piei  . 

$5  00  I  Lownc> ’s  Ltd  .  .  .  - 

$7 .00  {  MacLaien.  F.  Oi.  P  .  .  . 
$2  00  ;  Maritime  Tel.  66  Tel.  .  .. 


17 

$1  UU 

23 

21 

Int. 

19% 

15% 

$1  00 

*100 

Int. 

11 

17% 

16  f  8 

$1  00 

23 

$1  00 

*104  '2 

$5.00 

8  ’  . 

40 

1  00 

.  65 

32 

30 

$1  00 

425 

no 

4612 


00  1  00  .95  —  05 


19% 
2  *  $ 


1  - 12  '  ^ 
$2.00 
$1  60 
$2  00 
$1  00 
Int. 
$1  00 
Int. 


Assoo.  Trl.  A-  Taf.  T.  (iD  lo:»  . 

'  .Avidnn.  3'-j.  I9(ll»  97’ ^ 

i  hell  'Tl•h•pll«lln^  1977  9:i 

:  lo-ll  '!  ■1.  idiMiif,  7.  L't.O  ,  .  |(  7 

!  h.c.  l■::^•^•lri<^  V r.)  ;7  . . .  92'.7 

,  hil.Nt  KnntriiJiy  Lw  r..  A  .  19i7  93 

i(i;ifiniaii  I*  ivvi-r  .3';.  1970  9i 

;  (i;dinr:in  Lower.  1:70  !  :  Lj 

(lidinr.in  Luwri  .  3' . .  LOo  ,  !».7 

Inl.  IL'dro  l-hrt.,  i\,  l.dl  ..  (iS 
,  Lnw.'i  SI.  i.aw  Lr..  19(;..  99'!^ 

Mont.  Isliind  Lowai*,  191)7  hO 

I  Mold,  Ti  7!nw,i.\  N,  3,  19.73  !)!♦’. 

'  Mold.  Tiiiniw.’i*  s.  .7.  ‘l;’.  19.’i."»  97 

I  Nfld.  L.  II.  A  r..  .1%  !'MU>  .  .  9.8% 

i  Nfld.  L.  II.  A  L..  .7,  D.M;  .  ,  10! 

Lowm-  Corp.,  3«  ..  I!0i7  ....  93 

,  dtlawa  Lower.  I  1977  .  .  1  : 

'  (,hia!)«*c  Lower.  3’s  t9!’>2  ,  .  .  !Mi 

'  Shiiwinigan,  .‘M,-.  1970  ...  ..  9!) 

;  Shii w  inigaii.  3.  197 1  ....  .  91 

Sliawinigan.  3.  191)1  .  ...  t.7 

!  St.  MiUii  ice  Low.-r.  1970  97’'. 

.  I  nilid  Sai*..  .3  1973  ‘  98 

WiiiniiKg  Idccl  ,  3  ,,  1971  ..  loo% 


Industries — 

.\bifihi,  .3'..,  1%7  .. 
howjitars  Nfld..  3’.J,  LIDS 
hroridr.-iin  ib-ndt-tson,  1.  1901 
h.(  V  I  orr  st  Lrod.,  1.  1900 
h.c.  Lull)  A  L,-ip«T,  3'  007 

hromptoii  L.  A  L..  .'Lj,  1900 
Burns  A  (!o..  7,  l!i03  T 
Brown  Co..  1979  .... 

C;in.  Bn  wrrias.  .3'^.  puiT  ... 
Ciin.'idiiin  Oil.  3%,  B(02  .  . 

Ciiii.  L.  .(c  L..  hiv  .  li).7.S 

(.ons.  i*{ipi*r.  .3'-.  007 . 

iloininion  (  lal,  1'^;,  1!)72  ... 
I'|•yd(•n  Liper.  I.  1901 
i:.  B.  l-'.ddy,  :(%.,  1900  ... 

F'oiaign  L.  L.  Sn-..  0,  191!) 

I  aka  S?.  John  L.  A  L,  7.  LlOl 

L.  y»  .1  dm  L  A  L..  7C.,  t:n.| 
McColI-l-rontanac  Oil.  3.  1971 

M. 'isvrv  Harris,  3.  L:00  . 
Vtipla  Laaf.  3',,  1!m;3  .. 
Moils  Ltd..  0.  i:)7,3 

N.  S.  Slacl  A  Coal,  3C..  1903 
Lanman's  Ltd..  3’,.  1900 

Li-iaa  Bros.,  3%.  1900  _ _ 

tlolland  Lapar,  l\.  1907 
SimosoiCs  I.td..  1‘h)0 

St(  »•!  of  Canada,  2  '-,.  l!Mi7 
Cnilarl  Aintisainaid.  I,  1903 
Wcslarn  (irains.  .7.  1909  .  . 


9.Sh^ 


I  o'J  % 


loo 

Li2 

97 

10(1 


100-% 


UNLISTED  MINES 

Supplied  by  K.  LESLIE  &  CO. 


y%  10.% 


•lit) 


1.70  2.0U  40 


13%  12*4 


Inl. 

Int. 

$3.0U 


$3.00 
$1  00 
$2  00 


20  *1 
22% 


125 

1534 

.25 

267' 

1287 

488 

1840 

325 


:4 

$1 

(>u 

Dc. .  pi  cf . 

20  • 

20 

7  ■  ^ 

Melchtri . 

5 

4  ’ 

3*4 

Do.,  pit) . 

l.i 

13 

26 

SI 

25 

Mercury  Fiiils  . 

16 

Itl's  .. 

28  ’  » 

$1 

50 

Minn.  u.  Gni,  T  aper  .  . 

22  ’  . 

23  2'2 

‘6% 

$1 

25 

Montreal  Island  Fewer. 

.25 

Mt.  Hoyai  i.otci . 

It) 

Ml.  Koval  Rice  Mills  . 

9  ■  H 

21 

KO 

Nova  bcotia  Light  .... 

19}. 

23 

22 

80 

Do.,  pref . 

in 

lOP. 

205 

145 

ns 


205 

145 

115 


paid 


Toi 


utt. 


into  M 


25  ’  J 

SI 

(■() 

Nuclear  Lnttrprise.^ . 

J.i 

i2 

25*4 

SI 

00 

Latun  Mfg  .  .  . 

19 

25 

80 

Go.,  pie) . 

32 

:ls  ’  $ 

SI 

20 

1  aui  btrvu'c  Lltirts . 

IS 

Li ’2 

24 ' 4 

$1 

(10 

T  owtT  Goi  p. .  pref 

llO'i 

1  10 

3b 

SI 

20 

Lo.,  2iui  pref . 

53 

53 

Que.  Lulp  &  I  aper.  poc)  . 

20 

19  ’ . 

(Juebec  iclcphone  ... 

J6.% 

10}^ 

196'.. 

S8 

00 

Kurul  bto! er,  . 

b 

b 

$8 

00 

Kcilinau’i;.  pict . 

17 

$5 

00 

Ke.ianct-  Gi  mn .  . 

24 

25 

%*> 

00 

baiigamo . 

9% 

10 

Inl. 

baima  Grulge  ikw)  .  .  . 

14 

14 

IW'i 

$5 

00 

bo.  Cun.  1  ower.  pref.  .  . 

107 

21 

K(( 

boull.ijioonl  . . 

39 

.40 

.37 

SI 

00 

blundai il  Chiv  . 

13  *4 

S5 

00 

btand.  Kudio  . . 

5 

5 

.03’ . 

bl<  p  te  bl:op . 

1  50 

172 

S7 

00 

btcwcll  ti  rcw,  ••A”,  . .  .  . 

22 

$5  00 

5 

Supeitert  Fete  . 

51  '4 

'1  liayi'iS.  C(,ni . 

lu 

17?, 


Sleccrd  cf  the  Curb  Markets 


nding  Maivh  9lli 
Low  f’»  ^ali-> 

Change 


Do.,  prel  . 

Thrill  bloi es  ... 
Unit  Amusemenls, 
J  ' 


$1  f  0  j  /  cine  C  iovo 
iid.  I  Amliun  Nal'i 
$8  Og  I  Anglo'Istid  . 


rl'.lis-  (  iin-ciit  I  Ui..u,l  .  itn 

llinti  l.o»  liiv  I  United  Kuci.  "A-- .  47a 

llnlv  I  1;,,.  ■•Il"  . .  1., ' 

,  I'inled  ire  . .  12 

y  ' 0*4  50,  \ .  eslci  n  Gi  am . 75 

^4  y%  .50  1  \v’Muh'nf  Flotcl . 10 

20  ..  .00  j  Inl.  Intcinn  dividenri. 


47*4 


tb  plus  Bonus. 


13.% 

12*4 

.60 

17% 

17}  » 

Jl  00 

23  1  . 

20 

Int 

.20 

•17 

13}^ 

VnV. 

10*4 

9/8 

.50 

19% 

$1  .00 

•112 

KJO 

$6.00 

13  ,’1 

n  ’  j 

Int. 

•21 

.80 

32 

Si  40 

16’  . 

ib 

no’4 

S6  00 

58 

$3  00 

25 

20 }  > 

10  ’j 

.40 

6% 

4-% 

Int. 

18 

17;% 

SI  .00 

28 

24 

n 

9% 

*  !  50 

14 

80 

115 

$6.00 

.40 

.30 

13*4 

5  ’  ' 

*5% 

40 

•1 

1  10 

23 

ST  50 

5 

•52 

$2  00 

•10 

'35 

$2  50 

17  ’j 

$1  00 

35 

Int. 

32 

Irii. 

21 

19 

Int. 

48',‘ 

47 

$3  00 

lo 

15 

.Mianakis  2’'. 
.\ina].  Kirk.  0 
Aiinani:ir|n(‘  3 
Bilker  Lake  3 
Bidcln-lur  l.akr- 
Brigid  B.  L.  3 
Bill-  Lan  17 

Br.  McDada  13 

( virrienna  1  * 

Cir.  Vallnw.  1 
Claraninnt  nl  f 
Cnimira 

Cons.  Chi!).  IH 

(amt.  (fippr-r  10 

Cnininliiara  I  ’-j 
(inni'tniniit 
Cnynni  |0 

Da  Silidis  7’ 

Dnnrand 

Dorhaskii  1  ’ 

Diiinicn  D  . 

Dnnfnrd  .7 

Dupai'duat  I  ’ 

(iavniend  .7 

Cohipar  21 

(i'anenna  .3 

Cordon  l.ahal  7 
Cra<-nlaa  7 

Ctiif  Lead  1.37  ' 
Ilaroars  p., 

n->,\Ia  I'ddl  19 
Hugh  Lam  10 
Insco  .32 

Kaniiac  12 

Kanhiiv  .8 

l.iika  T!xi>ansa  7 
Liika  Ci'iieva 
I.a  Salic  Td 

Lasidon 


l.iissia  h.  L.  9 

Liividia  l»c. 
Lnria 

Major  3 ’7 

Martin  Bud  4 
7la  I  la-noi'  8 

\lc(diaig 

Sat.  Midailic  12 
N.  .\u.gri-it;i  9 

.\.  Maliiitic  ’2' 

N»*w|>t)rt  I 

Norhaan  .77 

Non-oiirl  3 

Ohaskii  l.aka  12 
Obidski  1 

Ohiilski  1917  9 

D,  .Nickel  old 
Op.  (ioppar  I0 
Orpd  2 

Lan.  (iiinadiiin 
Lascalis  IG 

I*avoi-f  ( •)n.s. 
Larsli.  Mild.  10 
Linna<da  1 

Lia'sdor  3 

(.>Ua.io  I 

Bain  villa  12 

Band  Mai.  (i 
Banfort 

Scott  Chill.  1 
SontliMia  IS 

Soxaraign  2C 

Sl.-irligld  1 

Tr.  Diivarnav  1  ( 
Tridr-nt  17 

V.  Default 
WainM!  V2 

Young  Diive  IS 


*1947  Quotations. 


IN'DI.A’.S  WTIKAT  (  HOP  VV 

New  Yoriv  India's  19  LS  wheat 
pfop  i.s  estinuited  at  376,000,000 
bushels  (‘otnpared  with  298.000,- 
000  in  1917  and  the  t)re-war 
avFra*;e  of  ,T70.000.00()  bushels, 
ncfordin^  to  cable  advices  to 
J^roonihall.  New  crop  prospects 
weie  enhanced  by  favorable  rains 
late  in  January  and  early  Febru¬ 
ary.  Hust,  however,  is  appearing 
in  the  i-entral  provinces  again  this 
year  and  yieki.s  may  be  lowered 
if  the  rust  spreads. 


h 


/ 


1 2  THE  FINANCTAL  TIMES,  MARCH  12,  194?l 


LOSSES  SHOWN 
IN  MAJORITY  ON 
LISTLESS  MART 


Heard  in  the 

BOARD  ROOM 


LISTLESS  tone  again  feattired  : 
stock  exchange  dealini^s  on  Cana¬ 
dian  and  U.S.  markets,  with  volume  ■ 


On  B.  P.  Boord 


Outnumber  Gmns  ^Ry  About ,  slightly  higher  in  Montreal,  narrow- 
2  to  1  With  Major  Price  |  ly  leas  in  Toronto  and  New  York. 
ChaUflCS  Few  I  There  is  still  in  evidence  a  wide 


There  is  still  in  evidence  a  wide 
degree  of  confusion  on  the  economy  i 

ALUMINIUM  STRONG  1  '‘f 

_  I  .stock  market  prices  todav  represent 

In  a  week  of  listless  mrkets,  prices  '  l/ss  inflation  than  is  seen  in  other  ; 
in  general  moved  into  lower  ground  however,  seems  in- 

during  the  past  week.  Major  Khned  to  believe  that  a  po.ssible 
changes  were  few  in  number.  4t  I  busme.ss  recession  would  leave 
croina  V.,.  a  markcts  unscathed. 


changes  were  few  in  number,  but 
losses  outnumbered  gains  by  a 
ratio  of  about  2  to  1  during  the 
period. 


41  ¥  ¥ 

Trading  on  Montreal  Stock  Ex-  ' 


Strong  spots  of  the  week  were  change  for  past  week  brought  out 
Aluminium,  which  moved  up  8  a  nine  to  seven  ratio  of  losses  to 
points;  Can.  Genl  Electric,  up  5,  Sa>ns  on  turnover  which  averaged; 


B.C.  POWER  CORP. 
EARNINGS  STEADY 
REVENUES  HIGHER 


Electricity  and  Gas  Revenue 
lip  for  1947  but  Transpor¬ 
tation  Income  Ixiwer 

$1.98  ON  “A”  STOCK 

Annual  report  of  B.  C.  Power  | 
I  Corporation  for  year  1917  shows  ; 
gross  revenue  and  miscellaneous  ; 
income  at  $.32,249,083,  which  was 
$2,279,000  higher  than  in  1946,  . 
but  operating  expenses  mounted  | 
:  in  greater  proportion.  After  re-  ! 
I  duced  taxes  and  lower  interest  ^ 
I  charges,  however,  balance  avail- 
'  able  for  class  “A”  shares  was 


Simpsons'  President 


DIVIDEIIDS  DECUBED 

And  Other  Official  Notices 


SOUTHERN 

CANADA 

POWER 

COMPANY,  LIMITED  ^ 

The  Board  of  Directora  hat  declared  the 
following  dividends: 

6*’c  Cumutath'f  Participating 
Preferred  Stock 

No.  113  quarterly,  $1 .50  per  share,  payable 
April  15th,  1948,  to  holders  of  reccM-d 
at  the  dote  of  business  on  March  19th, 
1948. 

No  par  value  Common  Stock 

No.  92,  quarterly,  30c  per  share,  payable 
May  15th,  1948,  to  holders  of  record  at 
the  close  of  business  on  April  20th,  1948. 

L.  C.  HASKELL. 

Secretary. 


Goodyear  Tire  up  3  and  Celanese  up  '  154,139  shares  daily,  a.s  compared  '  JAMES  A.  ECCLES,  \yhose  elec-  the  same  as  in  1946,  be-  urir-Aur'  uTTu'rrMVT  c  u  i;.  u  s«reu«ry. 

2  New  Aluminium  stock  added  l?s.;'v.th  previous  weeks  127.806.  In-  tion  to  the  board  of  directors  of  j,g  ..a-  g^are  EDGAR  G.  BURTON.  C.B^.,  who  Febru^y  27th.  1948. 

Other  gains  were  Crows  Nest  Coal,  dustriais  and  utilitie.s  .showed  nar- ;  Building  ProducLs  Ltd.  h.as  been  an-  vvith  $199  the  year  be-  been  appointed  president  of 

up  4 -s ;  Inter.  Bronze  and  Twin  Citv,  row  gains:  papers  dropped  six  nounced,  is  president  of  the  Royal  ‘  Dividends  on  class  -a'’  Simpsons,  Limited  and  all  subsidiary 

both  up  l-i.:  Wpeg  Electric  up  lU:  points;  golds  eased  more  than  a  Victoria  Hospital  in  Montreal  and  a  .  '  maintained  at  $1.60  companies,  succeeds  C.  L.  Burton.  . . 

BnickSilk  up  l>s:  Dominion  Glass,  half;  banks  closed  about  a  quarter  director  of  Bell  Telephone  Co.  of  •  ig  40  cents  per  ®  -  president  since  1929,  who  - 

Moore  Corp.  and  Page-Hersey  all  up  lower.  Canada.  Royal  Trust  Co..  Shawini-  P  ^  ;  non-cumula-  Chairman  of  the  Board  I  £sSEB  CSBESB^W!! CftmaT 

a  point;  Howard  Smith  up  'g ;  and  ¥  ¥  I  pn  Water  &  Power  Co..  Canai  lan  preferential  rate.  Earnings  president  j _ baujui _ 

Acadia-Atlantic  pref.,  Beatty  Bros.  Prices  in  Toronto  drifted  gener-  International  Paper  Co.,  Brazilian  before  income  taxes  were  4.2  times  Simpson  company  since  its 

com..  Famous  Players.  Lake  of  ally  lower  in  desultory  trading:  ,  Traction  and  other  companies.  interest  requirements  Net  current  ^n^anization  in  1898.  The  'nte  H.  '**''"*** 

Woods  and  Silverwoods  “A"  all  up  dailv  average  volume  wAs  down  at  -  and  v'orking  assets  at  president  from  1898  the  Mio^g  dmd^,. 

1  coc  ooo  _ _  cicoo-j  Wi  i  nmfvmr/in  woraing  ay  L/cicmoci  (.Q  JJ)29  being  succeeded  by  C.  L.  Urtt  Cumulative 

?4.  586.333  shares,  against  616,333  in  r|nf|p  .31  i9i7_  .^^.ere  $791,638.  compared  Burton  i  ~  PrefeiFed  Stock - 

On  Curb  markets.  Dorn.  Oilcloth  preceding  week.  Industrials  closed  ^  1/llUr  with  $3,481,462  at  the  end  of :  „  *  *  I  ' — - - 

added  3  points,  Canada  Malting  a  half  lower;  golds  gained  a  quar-  1946  '  n-u  1  No.  91.  quwteriy,  $1.S0  per  Share, 

moved  up  2  >2  and  Consol'd  Textile  ter;  base  metals  dropped  a  half;,  IfANTDrAI  I  ArA  i  Electric  revenues  al.me  totalled  The  new  president  joined  the  com-  Son-Cumulative  Participating 

gained  2.  while  B.  C.  Pulp  and  Re-  western  oils  improved  more  than  LUi/U,  $14,571,728,  nearly  $1,200,000  more  he  spent  Preferred  Stock  {Par  valmv  tso) 

liance  Grain  both  added  a  point.  three-quarters.  „  „  i  ,  than  in  1946.  The  rate  of  growth  "n^.p^ant ‘'buving  c^ntrT’  In'S  "<>■  «3.  quarterly.  75c.  per  .hare. 

Soft  spots  were  Consumers  Glass,  ¥  ¥  :  -  ^yag  actually  larger  becau.se  the  ,  .  P  tn  o-pnprol  man  PayahIeApriII5th,  1948,l»»hare- 

down  3,  and  Dominion  Stores  down  Reflecting  the  more  cautious  ^ct  Reported  Down  at  $1.80  1946  figures  include  revenues  of  i  m  In  1941*  bi'iSIeOTMS^h  1^*1948°“ 

2  Tucketts  pref.  came  out  off  2U  .spirit  of  conservative  inve.stors  Wall  3  Share  From  $4.19  —  Kamloops  and  Central  Vancouver  hfwas  appointed  AdiXistr^^^^^^^  hu.  oe»  on  March  I9th.  19  8. 

and  Gatineau  SU  p.c.  pref.  and  Street  prices  turned  downward  fur-  jj.  Backlog  operations  which  were  dis-  L.  C.  HASKE^, 

Inter.  Bronze  pref.  2  points  each,  ther  on  slightly  lower  volume.  In-  ;  "  _  "  ,  posed  of  at  the  end  of  that  year,  Trade  Board  and  his  service  Secretary. 

Internafl  Power  lost  2  pmnt.s  Fan-  dustrial  avera.ge  declined  nearly  two  ,  ^  Montreal  Loco-  '  I"  director.s  report  A.  E.  Grauer.  recognized  bv  the  award^of  the  M<»ireal.  February  27th.  1948. 

ny  Farmer  I’s  and  B  A.  Bank  Note  points:  rails  lost  a  point;  utilities  ^9,-  pre.sident.  states  that  growth  was  c.B.E.  In  1945  he  was  elected  man- ,  - 

13„  while  losses  of  1  >2  were  shown  eased  a  minor  fraction.  I  reveals  a  sham  droo  in  net  earnings  Particularly  impressive  in  the  ^ging  director  of  Simp.sons,  Limited.  ! 

by  Ashdown  Hardware.  Can  ^co-  4^  4^  ¥  |  preceding  vear  at  $1,260,706.  Phraser  V  alley  which  in  many  re- ^  now.  at  the  age  of  44.  he  .sue-  ======================^^ 

motive.  Consumers  Gas.  and  Coch-  g^rne  of  the  factors  making  for  equal  to  $1.80  a'  share  on  700,000  spects  is  becoming  virtually  a  peeds  his  father  as  president  of  the  AffT 

rane  Dunlop  com.  Bo\ves  B  ,  Inter.  ,]ug.g-ish  market  tempo  in  London  shares  of  capital  stock  outstanding  suburban  area.  During  the  year,  company.  Jk  WWA  Oil# 

Paper,  Jamaica  Public  and  Price  were:  the  fortnightly  settlement  day  ,g  compared  with  $2,934,842,  equal  ‘•SSI’  new  customers  were  con-;  Mr  Burton  is  vice-pre.sident  of  the  '  COMFAinr *'“**”® 

ofT  fS  nXrw°ere  shUm  for  trading  accounts:  imniinence  of  to  $4.19  a  share.  the  year-end  American  Ufe  Assurance  - 

Fabrics  ••A”  CemonfcZnmn  and  I  Net  income  before  taxes  for  year  -lOO  were  awaiting  con- ,  company,  a  director  of  the  Canadian  TW 

■nref  Dorn  Foundries  Molsons  On-  ,  under  review  amounted  to  $1,980,706  nection.  1  ■  Bank  of  Commerce,  the  London  Life  j  i.Dcpirnppn  stock  nivinFND 

pref.,  Dorn.  houmiriLS,  .yioisons.  un  position:  and  the  Federation  of  i  vi-itv,  loifi  of  Pas.senger  and  freight  revenues  p.  thp  Tnmntr.  preferred  stock  dividend 


Inter.  Bronze  pref.  2  points  each,  ther  on  slightly  lower  volume.  In- 
Internat'l  Power  lost  2  points.  Fan-  dustrial  average  declined  nearly  two 
ny  Farmer  I's  and  B.  A.  Bank  Note  points:  rails  lost  a  point;  utilities 
1*4  while  losses  of  1’2  were  shown  cased  a  minor  fraction. 


Montreal,  February  27th,  1948. 


Potww  CSBES5^2SS! 

llWITM 

The  Board  of  Director!  baa  declared 
the  folloaring  dividend!. 

6%  Pint  Cumulatlva 
Preferred  Stock 

No.  91,  quarterly,  $1.50  per  Share. 
6%  Non-Cumulative  Participating 
Preferred  Stock  {Par  value  tSO) 

No.  83,  quarterly,  75c.  per  chare. 
Payable  April  ISth,  1948,  to  ihare- 
holder!  of  tecord  at  the  <Hoae  of 
bueinen  on  March  I9th,  1948. 

L.  C.  HASKELL, 

Secretary. 

Mootreal,  February  27th,  1948. 


coMPAinr  i 


ie-ht  revenues  "  ^.nc  j  preferred  stock  dividend 

ignt  rtwiiue.s  I  jhe  Toronto  Generali  - 


dends  be  frozen  for  the  time  being. 


in  report  that  reduction  in  November  30 

a-s  was  occasioned  large'.v  . 


On  Curb  markets,  Brown  pref.  Despite  all  the  uncertainties  com-  warnings  was  occasioned  large'.j 
lost  2  points:  Bathurst  “B".  CIL  share  index  showed  fractional  py  the  lower  volume  of  busme.ss 


Higher  Gas  Rates 


losi  i  puiiii.3,  Duuluiac  mon  snare  inoex  snowea  rracuonai  — ",  .  T  ,V  Tncreaseil  e-as  revenues  at  - 

h  ^'^'r’sSStfe's  S^nv-s' ^1918^Vr^omirtioS  sche^i^e  030.648.  \ip  $440,000.  were  due  'in 

Thrift  Stores  S^uriti^^^^  mg  one.  closing  the  week  more  than  ^iods  of  Part  to  a  gain  in  customers  and 

all  moved  off  a  full  point:  while  CIL  a  point  ahead.  contains  periods  of  low  produc-  to  hi-her  rates  effective 

com..  Consol'd  Paper  and  United  #  x  «  Iio''  occasioned  by  irregular  de-  pan  to  ni^ner  raie.s  eirecine 

Fuel  “B"  all  ea.sed  Noting  that  gold  .stock.s.  esnecial-  liveries  of  materials  a  good  level  T947°''The  inTrea=e^d 

In  chartered  bank  group,  Toronto  the  shares  of  proven  producers,  as"  imed  A  substanUa"  transportation  ‘  and  gas  rates  are 

lost  l-''4  and  Royal  eased  ••4  while  have  done  relatively  well  market-  is  assured.  A  substantial  ‘  .  ..  p„hHp  Dtilifies 


SANGAMO  CO.  NET 
SHOWS  GOOD  GAIN 


notice  is  IIEHEIIY  C.IVEN  tli.af  a  Dl- 

vidfiul  of  .si.ilil  |)<T  sliiire  heiiiK  at  IhP 
rate  of  4  per  I'fiit  per  aiiniiiii  has  been 
,  (Icriared  on  the  4%  Ciiiniilative  Preferred 
I  StiK'k  of  McColl-Erontenac  Oil  Company 
l.iinited  for  the  <inarter  endinn  .Marrh 
I  atst.  tins  payable  Al>ril  '20th.  1948  to 
shareholders  of  record  at  the  close  of 
'  tnisiiiess  on  March  .'list,  1948. 

I  liy  Order  of  the  Doaisl. 

'  l  UEU  HI  NT. 

I  .Secretary.  I 


among  loan  and  trust  issues.  Char-  wise  in  the  past  few  weeks,  recent  order  for  Diesel-electric  1000  h  p.  p,  P  p 

tered  Trust  came  out  off  5  and  Hugh  Mackay  &  Company  market  switchers  has  been  received  from  nendino- 


allowed  bv  the  Public  Utilities  $1.86  Per  Share  Compares 


Huron  &  Erie  lost  1^4. 


C.v-WSMOMTV  ed  to  Vomnete^a^o-ressivelv  VoV  its  I''  II*'®  connection,  Mr.  Grauer  '  noriy'hTeher  Tiet  errnine-s  of  ^'siV-  •'LOhLli  STOtiK  of  thr  Company  for  ihr 

iVIg£ iL.il VS  give  definite  indications  of  an  im-  ,  cumpeLe  ae,o‘e-''-''Oei.v  lor  us  .  ,  .  *4,-4  poris  nigncr  net  earnings  01  2>odO,  iumrlrr  endiiiK  the  .list  day  of  .Marcli 

g  proved  outlook  for  Canadian  gold  of  this  new  busine.ss.  pomts  out  that  in  accordance  ^  941  f^r  i94i.  equal  to  $1.86  per  1918. 

_  ctnrks  Comnanv  chairman  nnint*;  out  provisions  of  the  Public  j  sharo,  compared  with  $204,727.  or  - - 

The  Capital  Wire  Cloth  &  Alanu-  4.rp!,  *  .  ,4*.  v  •  has  aDDroximatelv  ^10  000  000  in  Commission  has  $1.13  per  share,  in  preceding:  year.'  ” 

ine  «.  apiitti  »^irr  v  luiii  iv  .i&onu  “The  slump  m  COmmodltV  prices  approximatei^  ^IJ.UUU.UOU  in  *up  r'nnvnaniAc  fn  rmf  ^  *•  r*.  divHlnul  of  I  wcnty-five  Cfiits  1*2, »  renls) 

facturing  Co.  Ltd.,  annual  meeting  I  .  ..  peak  ‘of  hie-h  unfilled  orders.  This  is  almost  I"®  condsanie.s  to  put  Qro.-s  operating  profit.  $1.021.2,'59.  p^,.  shun-  hns  b.m  di-cl.ired  <.n  the 

in  Ottawa  on  Tuesdav,  March  16th,  iP  u  j  douh’e  the  backloEr  of  a  vear  n^n  forward  for  consideration  studies  \va.s  well  above  last  year's  $717,147.  common  stock  of  ilir  Comp.anv  for  tlic 

« ■  pSJ  '“.pU'i ntai'eir  fe.°  ‘r:  "" 


The  Capita!  Wire  Cloth  &  Manu¬ 
facturing  Co.  Ltd.,  annual  meeting 


1-iui.u  -laLivay  o..  v,uiotJaiiy  iiici  aei  Canadian  r.oad  and  comnanv  terim  basis  pending  general  rate 
letter  comments  in  part:  ^  canaaian  roaa  ana  company  ,  loia 

“There  have  been  several  de  looks  forward  to  additional  Die-  hearings  expected  during  1918,  on 
4  C  C  lie  e  ucco  .c  ciai  ue  gpUeiectric  orders  nd  is  nrenar-  Ih®  companies'  rates  and  fares, 
velopments  in  recent  weeks  which  ^ viectric  oraer.s  no  is  prepar  xr,. 

J  »  Pfj  tf)  compete  vpIv’  fnr  this  connection,  ^Tr.  Grflucr 

give  definite  indications  of  an  im-  compete  d.e,oies.Myei.v  lor  us  ,  ,  • 


With  $1.13  in  ’46  Despite 
More  ‘Selective’  Buying 

Sangamo  Company  Limited  re- 


Dominlon  Glass  Company 
Limited 

NOTICE  is  hereby  given  th.at  a  divl- 
■li'iiil  of  one  nml  threi-iniarters  pereeiit 
has  lieeii  ilerlareil  on  the  I’ltli 


proved  outlook  for  Canadian  gold  “oare  or  inis 
stocks.  Company,  ch 

“The  slump  in  commodity  prices  approxima 

may  mean  that  the  peak  of  high  unfilled  orders 


CANADA  PERMANENT 

MORTGAGE  CORPORATION 


Notice  is  hereby  given  that 
a  Dividend  of  TWO  PER 
CENT,  on  the  paid-up  Capital 
Stock  of  the  Corporation  has 
been  declared  for  the  current 
quarter,  and  that  the  same  will 
be  payable 

THURSDAY,  THE  FIRST 
DAY  OF  APRIL 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  March,  1948. 

By  order  of  the  Board. 
WALTER  F.  WATKINS, 
Secretary. 
TORONTO,  February  18th. 
1948. 


The  Sherwin-Williams 
Company  of  Canada, 
Limited 

notice  is  horehy  givrn  th.al  the  One 
Iliindrcd  and  Eorl.v-sevcnth  quarterly  <li- 
vldeiid  of  one  and  three-c|iiarters  tier 
cent.  (Tl.';?’).  being  at  the  rate  of  seven 
ner  cent.  (TOf  i  per  aiimim,  for  the  quar¬ 
ter  ending  I'ehriiary  29,  1918.  on  tlie 
I’referred  S'tock  of  the  Compan.v,  lias 
been  declared  payable  .4prll  t.  1918,  t-i 
Sbarebi, biers  of  record  Ui«  lOlh  day  of 
Marcli.  1918. 

Rooks  pot  closed. 

Dy  Order  of  the  Board. 

I’.  W.  HOl.EINT.WOR'nr, 

S'ecretary-Treasurcr. 

Montreal,  Qiie.. 

Eebriiary  .').  1948. 


CANADA  DRY 

DIVIDEND  NOTICE 

The  Board  of  Directon  of  Can¬ 
ada  Dry  Ginger  Ala,  Incorpo¬ 
rated.  at  a  meeting  thereof  held 
on  February  24,  1948  declared 
the  regular  quarterly  dividend 
of  $1.0625  per  ahswe  on  the 
$*4.25  Cumulative  Preferred 
Stock  and  a  dividend  of  $0.15 
per  share  on  the  Common  Stock} 
both  payable  April  1,  1948  to 
atockholders  of  record  at  tha 
dote  of  business  on  March  15$ 
1948.  Transfer  books  will  not  ba 
closed.  Checks  will  be  mailed. 

WM.  j.  Wn$M>AMB, 

V,  Pres.  di  S^cretarp  . 


at  p.iii.  perhaps  passed,  with  the  mines’  mciuaes  approximaieiy  52.- 

H.  I.B.  Crain  LiiTmteil,  annual  meet-  profit  marg:in  widening:  from  novv  000.000  in  order.s  for  Diesel-Giec- 

ing  in  Ottawa  on  Thursday,  March  The  labor  situation  in  almost  locomotives.  In  this  connec- 

18th.  at  2  p.m.  every  mining  district  is  greatly  he  says:  “In  the  United 

R.  L.  Crain  Limited,  annual  meet-  improved  and  as  the  new  men  States  inquiries  for  Diesel  loco¬ 
ing  in  Ottawa  on  Thursday,  March  become  accustomed  to  the'r  work,  uiotives  are  at  a  record  level 

18th  at  2  p.m.  efficiency  of  operation  and  output  ^re  practically  no  in- 


tional  revenues  required  to  make  from  $197,781  and  provision  for  '  '  _  -- 

each  serv'ice  self-.su.^t.aining.  ,  taxes  to  $29o.000  from  $206,000.  'I'he  ;ilM>y,*  l>ivi<ion(ts  will  lie  iiaid  nu 

The.se  studies  are  now  being  ex-  Both  operating  profit  and  net  earn-  Thtirsduy,  iiip  i.'iiii  day  ,>f  April  I9I8  to 
amined  by  the  commission's  ex- .  ings  were  the  highe.st  in  the  history  h'V"im!:s' 


ew  men  States  inquiries  for  Die.sel  loco-  amined  by  the  commission's  ex- _  ings  were  the  highe.st  in  the  history  Monday. 

t,  1  motives  are  at  a  record  level  P®''^'’-  While  providing  that  the  of  the  company.  Earned  surplus  ■  1918. 
r  work.  there  a^e  nracticallv  no  in-  commission  shall  deal  with  trans-  at  the  end  of  1947  totalled  $1,170,-  |  By  Order  of  the  Board. 


Shawinigan  Water  and  Power  should  improve 


efficiency  of  oneration  and  outnut  there  a.^e  practically  no  in-  ‘  onuiussiun  suah  ricai  w  n 

shou  d  imnrLe^-  ^  quiries  for  steam  locomotives.  A  gas.  ^  and  electric  utili- ■  269. 


Company,  annual  general  meeting  4^  45  ^5 

in  Roval  Bank  As.semblv  Room,  There  .should  be  genera!  satisfac- 
Montreal,  on  Thursday,'  March  tion  among  bona-fide  inve.stors  and 
ISth  at  10  30  am  trader.s  on  recent  news  that  New 

DtmLona  Paper  Co.  Ltd.,  an-  State  has  set  up  a  special 

nual  and  special  meetings  in  Que-  cope  with  “further  infil- 

bec  on  Tuesdav.  March  23rd.  at  tration  by  swindlers  into  the  secur- 
«  *  ities  market  places.  With  this  is 


quines  for  steam  locomotives.  A  .  .  .  :  .  i  P.  x.  nusn.vs, 

year  ago  we  made  plans  to  neet  separately  in  determining  fair  i  Reflecting  the  sale  of  $750,000  10-  '  Secretary, 

the  Canadian  railways  growing  cates  to  con.sumers  and  fair  re- |  year  234  per  cent  mortgage  bonds,  Montreal,  2f>ih  February  1948. 
dema.nd  for  Diesel.  Additions  to  turn  to  the  utility,  the  act  also  vvorking  capital  of  $1,808,026  is  up  _ 


CanaOian 

Pron^e 

Company, 

limited 


ThirsdVv  March  tion  am-on-  bona-fide  investors  and  clema.nd  for  Diesel.  Additions  to  Vwr  e  f  ',  7^  working  capital  of  $l.S08.o:Jb  is  up 

J  Jhursdaj,  March  that  n"w  equipment  and  the  re-  senara'telv  m  "'‘“"I  f 

York  State  has  set  up  a  special  arrangement  of  existing  facilities  separately  might  be  inequit-  assets  of  $2,2i4.0i3  consist  largely, 

P.eper  Co.  Ltd.,  an-  bureau  to  cone  with  “furtL^S  "O''’  P®''®’it  the  production  of  ?,>•  ®®ntrary  to  public  inter- ,  „f  $i.,592,245  in  inventories  and  j 


3  p.m. 

Imnerial  Toliarco  Co.  of  Canada 


bureau  to  cope  with  “further  infil-  "ow  permit  the  production  of  ‘‘'’J®  '’F  m  puouc  mu-;- .  ot  5i.;,n::,z-4:>  in  invcniories  ana 

tration  bv  swindlers  into  the  .secur-  1000  h.p.  Diesel-electric  switching  ^^I’lnc^^^ma^IlTrect  ^’?h77tv7  or  Current  lia- j 

ities  market  places.”  With  this  is  locomotives.  When  Canadian  and  Council  ma>  direct  that  tvvo  or  bilities  total  $466,04  < .  , 

mingled  an  element  of  shame,  as  foreign  demand  justifies  addi-  i:’®’'®  ■^7' r Lawrence,  president,  states 

this  action  was  made  neces.sary  in  t>onaI  expenditures,  further  addi-  .  f’f  Oet  rmining  fair  rates  the  year  1947  was  one  of  prog- 

part  at  least  by  the  depredation's  of  and  rearrangements  will  be  fair  return  '  ress,,  with  production,  sales  volume 

pold  mining  .share  racketeers  opera-  made  to  build  Die.sel-e'.ectric  loco-  ranspor  .4  ion  rogress  ^  I  earning.s  the  highest  in  the 

ting  in  Canada.  This  matter  is  .still  motives  adaptable  to  all  railway  ''®''‘®wing  progress  in  im-  company's  history.  At  the  year-end 

the  siibiect  of  current  ‘lifting'  of  operating  demands  whether  main  transportation  servce.s  total  backlog  of  unfilled  domestic  ' 


l  id.,  annual  meeting  in  Montreal  on  part  at  least  bv  the  depredation's  of  fio-n.s  and  rearrangements  will  be  •''“'Uf'n.  '  ress,,  with  production,  sales  volume 

Jufsday,  March  23rd  at  10.30  a  m,  gold  mining  share  racketeers  opera-  made  to  build  Diesel-e'.cctric  loco-  Transportation  Progress  |  earnings  the  highest  in  the 

Canada  Northern  Power  Corp'n  ting  in  Canada.  This  matter  is  still  motives  adaptable  to  all  railway  ''evi^wing  progress  in  im- .  company's  history.  At  the  year-end 

annual  meeting  in  Montreal  on  Tues-  the  subject  of  current  ‘lifting'  of  operating  demands  whether  main  proving  transportation  servce.s  total  backlog  of  unfilled  domestic 
dav,  March  23rd  at  3  p.m.  licenses  bv  Canadian  authorities  'me,  pas.senger.  freight  or  switch-  ®"‘’  ®‘  orders  remained  at  a  high  level, 

Gvpsn.m.  L'mc  and  Alabastine,  notably  t.he  Ontario  flecurities  Com-  mg  service.  Your  company  in-  .  the  Nor  h  \  ancoiiver  con-  but  a  definite  reduction  had  been 
Canada,  Ltd.  annual  meeting  in  mi.-sion.  tends  to  maintain  the  productive  ^''®'^  '  effected  in  unfilled  orders  for 


Gypsii.-n.  L'mc  and  .Alabastine,  notably  the  Ontario  flecuriti 
Canada.  Ltd.  annual  meeting  in  mi.-sion. 

Par's,  Ont .  on  Tuesday,  March  -'5  ¥  ¥ 

23rd  at  noon.  Realistic  apnra’sal  of  current  out 

The  National  Breweries  Ltd.  look  by  London  investors  i 
annii.al  nieefng  in  Montreal  on  I’P  Magpie  in  Stock  E 

Wedneslav,  March  24th.  at  noon.  Gazette  as  follows:  .  .  .  tl 
..  ,  I  agile  investors  have  taken  t 

I  lilted  (  orporations  I.imited,  an-  ,,  ,  ,  , 

,  •  4,  .  ,  .  that  the  upward  curve  of 

nua  meeting  in  Montreal  on  Mon-  „  f  u  n 

,  Ar,.--,  -th  '■  I'l  undoiibtedlv  he  flattened 

^  '  .  bent  downward.s,  and  that  ii 

Moods  Maiiiifartiiring  ( o.  Ltd.  jj^  dividends  are  likely  to 
annual  and  special  meeting  in  Mont-  ,ggg  frequent,  if  not  taboo.  T 
real  on  Wednesday,  April  7th,  at  v,o„_  ooiiino-  inHncir 


mi.-sion.  *  "  tends  to  maintain  the  productive  ''’®»'‘*‘on  from  street  cars  to  buses  '  effected  in  unfilled  orders  for 

4.  ^  facilities  necessarv  to  handle  de-  been  comnleted  and  a’ao  the  ^  some  types  of  both  meters  and  : 

Realistic  appra-sal  of  current  out- '  mands  for  steam'  and  Die.sel-elec-  .®''  Greater  Vic- ,  motors.  An  increasing  tendency! 

look  bv  London  investors  is  noted  trie  locomotives  from  both  for-  ‘"'’■a  conversion.  Most  of  the  new  was  also  evidenced  by  customers 

bv  “.Magpie"  in  .Stock  Exchange  eign  and  Canadian  railways.  To  '■®®’^®'‘’  P'^nned  for  Vancouver  had  ;  towards  more  selective  buying  and 

Gazette  as  follows:  .  .  the  more  accomplish  this  objective  'as  well  '’®®®  pstabli.shed.  the  conversion  ;  in  their  demands  for  deliveries  to 

ngile  investors  have  taken  the  view  '  a-'*  expand  our  diversification  pro-  ®^,  '’tceet  car  lines  was  begun  suit  individual  requirements  and 

tliat  the  upward  curve  of  profits  gram,  we  recognize  the  need  to  ^''mination  of  three  stretches  ^  convenience. 

wi'l  undoiibtedlv  he  flattened,  if  not  eonserve  and  augment  working  line:  and  the  first  instalment'  During  the  year  orders  and  in-; 

of  trolley  coach  operation  is  q^iries  for  export  business  were  re- 


............  v.-i'l  undoiibtedlv  he  flattened,  if  not  conserve  and  augment  working  ‘"'t-  ui.  himi.  During  the  year  orders  and  in- 

April  oth.  bent  downward.s,  and  that  increa.ses  funds."  i’’? ’f'  r  operation  is  quiries  for  export  business  were  re- 

Moods  Mai.iifartunng  Co.  Ltd.  j„  dividends  are  likely  to  become  The  backlog  included  steam  ■:®^?7’®'?  of  the  ^  ceived  in  increasing  volume,  but, 

annual  and  special  meeting  in  .Mont-  'ess  frequent,  if  not  taboo.  There  has  locomotive  orders  for  export  to  business  m  Vancouver  mark-  in  latter  months  the  growing  shor- I 

real  on  Wednesday.  April  .th,  at  been  some  .selling  of  industrial  equi-  E-vpt  Portuguese  East^  Africa  ""  v.  ^  remaining  tage  of  U.S.  dollars  in  tho.se  coun- ! 

®®®®-  ties,  including  the  brightest  of  ‘'blue  and  India  and  three  different  ®®®:  tries  to  which  the  company's  exports 

London  Canadian  Investment  ehips",  espeeially  from  the  prosper-  type  steam  locomotives  for  de-  ®®®^®^Lng^  on  basic  areas  and  normally  flow  curtailed  the  amount 

Coi-p't.  annual  meeting  in  Montreal  ous  provincial  centres,  and  much  of  li'verv  to  the  Canadian  Pacific  services.  '  ”f  export  business  the  company  | 

on  Monday,  April  12th.  this  money,  wh’ch  in  the  plain  Railway.  “All  orders  for  exnort  •  I®  ^  could  accept.  In  spite  of  this,  total  ; 

.\bit;bi  Power  &  Paper  Co.  Ltd.  ’anguage  of  the  Stock  Exchange  is  in  I9l'8”  Mr  Fraser  said  “will  ‘  I®®’’®®'’’®  '®  kilowatt  export  shipments  in  1947  reached 

annual  meeting  in  Toronto  on  being  called  ‘‘funk'-  money,  is  going  b"  pa^^d  ^n  L^  dollars  ’  wh"c^  i 

.Monday,  April  ..dth,  at  ‘"•1'’.,  will  i„pr«v,  Ca„,d.',,  td.  S.  clol-  'tno  MaKnV  alone  ' 


<)tta44a  Light.  Heat  &  Power  I®®®!®;!  v-  that  i.s  to  lar  position  and  help  the  economy  [he  incr7se  was  iTl  cent  Asbestos  Corporation  Ltd.,  annual 

Co.  Ltd.  annual  meeting  in  Ot-  ■‘':®®ks  that  before  long  will  be  of  the  country  a.s  a  whole.'’  ^n  ^nterconn^tion  wdth  the  ’  T  Wednesday,  | 

tawa  on  Tuesday,  April  20th.  at  turned  into  monev  by  repayment  --  North^st  PoweJ  Poo^  the  April  28th,  a^  12.15  p.m. 

noon.  unde-  nat'onalizat.on  schemes,  and  officials,  continues  widely  current,  service  in  AuTust  ?urpl7  energy  I - 

are  therefore  relatively  free  from  r.atect  rumor  ooto  tSo  timo  for  m  /\ugusi.  aurpius  energy  i 


Aiito  Fabrics  Declares 

lOxtra  of  40c,  Class  ‘A’ 


are  therefore  relatively  free  from  Latest  rumor  sets  the  time  for  ®®®®sy 

the  danger  of  depreciation.  In  the  downward  revision  of  the  pound  to^  'tho  protec- 

C3.se  of  the  road  passenger  transport  sterling  at  from  four  to  six  months  ^Joirl^  f 

stocks,  it  i.s  clear  that  .some  appre-  hence,  with  like  action  on  the  ZIZZ  Z 
ciation  is  expected  .  .  .  Apart  from  part  of  the  Canadian  dollar  at  fn  J  i 


IN  THIS  ISSUE 


Uirecldrs  of  Auto  fabric  Trod-  traTisactions  of  a  special  character,  or  shortly  after  that  time.  Extent  season 


u  ts,  Liniiled,  have  declared  regular  it  is  unlikely  tliat  anv  bullish  ac-  of  the  pound's  devalution,  say  ttie.se 
quarterly^  dividends  of  l.i  <'ents  on  tivitv  on  an  appieciable  scale  will  sources,  will  probably  be  2.5  to  30 
c.ass  A  and  10  cents  on  class  H,  tievelop  in  the  immod  ate  future,  ner  lent-  that  of  the  r'anaUian 


both  for  quarter  ending  March  31.  jt  ig  true  to  say  that  the  markets 
At  the  same  time  they  declared  a  ij,ok  calm,  but  we  knejw  that  a  placid 


develop  in  the  immodate  future,  per  cent;  that  of  the  Canadian 
It  i.s  true  to  say  that  the  markets  dollar  10  to  12  per  cent. 


/"on  iDEND  NOTICE  No.  4_/ 

;M0T)liaS.UMT™ 


The  Board  of  Directors 
of  Hendershot  Paper 
Products.  Limited,  at  a 
meeting  thereof  held  on 
February  27.  1918,  de¬ 
clared  a  dividend  of 
$2.50  per  share  on  the 
5%  Cumulative  Redeem¬ 
able  Preference  Shares 
of  the  company,  payable 
April  1.  1918.  to  share¬ 
holders  of  record  at 
close  of  business  March 
1.5.  1918. 

By  order  of  the  Board. 

J.  C.  Colclough. 

Secretary-Treasurer 


/  mVIDENU  NOTICE  / 

d?iL0i)\ieYs:uwm)\ 

The  Board  ot  Dlreclois 
of  Hendershot  t  apei 
Products  Limited,  at  a 
meeting  tb"®®'  " 

February  27.  1948.  oe- 

dared  a  fourth  quarterly 
»  dividend  of  25c  per  share 

i  on  all  outstandlitg  Com- 

L  mon  Shares  of  the  Com- 

'  p.anv  payable  Apr'l 

1st  1948.  to  sharehold¬ 
ers'  of  record  at 
business  March  lain. 

1918. 

By  order  of  the  Board. 

J  C  Colclough. 
'secretary  Treasurer. 


participating  dividenil  of  40  cents  .surface  can  be  badly  ruffled  if  only 
on  class  A  covering  period  Jan-  g  .small  .stone  i.s  thrown  into  the 
tiaiv  1  to  Det^ember  ..1.  191t.  All  pond.  (What  would  happen  if  a 
payments  Kv  be  made  April  1.  to  rock  fHl  in  can  be  left  to  the  im- 
record  March  Li.  iatrir,ct(r,r,  „f 


Pressed  Metals  Shows 

Wide  Sales  Expansion 


.shortly  after  that  tiiue.  K^tent  '®“"  ®®'‘'‘’®"'  ITirchaged  Power  Cut  Earnings  By  order  of  tl 

the  pound's  devalution,  .sav  the.se  (.f  Canada  Northern  Power  -  I  ’'j  Cold 

iirces.  will  probablv  be  2.5  to  30  M  S.  E.  BrolcerS*  LoOnS  „  ^7'“  /'®®l^''.'‘‘'®®V  '.''r''  ^  \  'secretary T 

r  cent;  thkt  of  'the  Canadian  P«kr..«rw  Aevevlw  ntS  «  C.  Surplus  Being  Used  for  \ 

liar  10  to  12  per  cent.  l-eOrUOry  AgOin  Off  Social  Serv-ices  --  News  of  ,  N - - 

‘  -  the  Bond  Market  .  3 

J  KJ  I  CL  ^'®®  **^®  second  consecutive  month  The  Canadian  Business  Index..  4  . 

messed  Metols  Shows  collateral  borrowlng.s  by  member  W.  A.  Mather,  We.sterner,  Made  WESTERN  BRE 

Wid^  Eyn'incinn  Lrms  of  the  .Montreal  Stock  Ex-  President  of  C.P.R . i  , 

■  change  and  Montreal  Curb  Market  The  Editorial  Page  .  6  LIMITEC 

.  ,  '  '  .  recorded  a  decline  during  Febrnatv.  .\  Page  of  Hints  for  Inquiring 

Annual  report  of  Pre.s.scl  Mel, ils  The  month's  deehne  of  .$2. 10.5  3.-59  Investor.^  .  7  NOTICE  OF  DIVi 

Amenta,  inc..  for  year  I!Mi  added  to  that  of  $r),r)6.’i,239  ft»r  Jan-  rrice  Bros.  Keports  Net  of  NdlK.I*:  is  h«*rrl).v  nivn 

ovvs  .sa  es  .i linos t  douWe  those  nary  brings  the  total  shrinkage  .so  $10.80  a  .Share  .  8  ''.'1'. 

own  for  '  fat'  tliis  year  to  $7, 668, .598.  News  of  Mines  and  Western  9  VouuMiig*' iMM*>:'iV-v.-i'hie '' '• 

mpared  ^*th  i0,2 1 0  and  n>“.,  q-pg  lower  figures  this  year  follow  Oil.s  .  9  Lsm-il  caiiil.-il  «,r 

ofit,  highe.st  in  company  s  hir,-  , a,  period  of  eight  consecutive  months  News  From  the  Mining  F''ields  10  o’,!,, .'.IV  i V*'' 

*i^’ » o  $96.), 173,  eqii'-  when  loan.s  moved  up  from  a  figure  Statistical  Review  of  the  Secu-  cPi-ii'  <'>1'  imsiuc's:  "mi  the' 

oLr  share,  again  U  of  $15,098,995  in  May  last  year  to  a  rity  Markets .  11  "f  Maich.  I9I8. 

^®  cents  a  share  peak  of  $25,388,288  in  December.  ;  .  .  I  ity  dialer  <>f  ihc  itu.-n.i 


sgination  of  eai  h  individual  Annual  report  of  Presseil  .Mel.ils  mao  ota-o  .looii^o  P  vo  tn-  t-P 
For  the  year  ended  December  31.  reader!  l.  However.  I  am  not  fore-  of  America.  Inc  for  veai-  I'»I7  i  ♦  la  '  r  ^  '  i^’’' 

1916.  the  rompar.y  reported  net  casting  volcanic  eruptions,  and  anv  .shows  sales  almost  doijble  those  '*'‘'‘®‘’  that  of  .$.>  >63,239  for  Jan- 
equal  to  $4.60  on  clas.s  “A"  and  to  temporarv  disturbance  of  the  price  shown  for  1916  at  .$9,805,l»;6  a  ;  f g e ''t mg'vp'g r  t o 

$1.00  on  clas.s  B.  levels  i.s  likely  to  bring  in  buyers,  compared  with  $5,370,270  and  ne‘.  ^  The  lower  figut'es’TM's ‘vear  follow 

There  are  25,000  shares  of  class  There  is  no  e.arly  pro.spect  .sopDlies  profit,  highest  in  company's  hir.-  , a  period  of  eight  con.secutive  months 

^  ^  mopping  up  surplus  tory.  was  shown  at  $96.5.173.  equ-  when  loan.s  nioved  up  from  a  figure 

n-onn  7  ^  ^  '  i'^1®®,^  Jo  -$3., 59  per  .share,  again  U  of  $15,098,995  in  May  la.st  year  to  a 

20,000  shares  of  cla.ss  A  were  offered  *  ?22  ;^I2r,,  erjual  to  82  cents  a  share  peak  of  $2.5, .388,288  in  December, 

at  $11.50  a  .share  25,000  class  B'  Talk  of  devaluation,  despite  re-  ,n  1946.  I  The  December  total  was  the  highe.st 

.shares  at  $.5.50  a  share.  ■  peated  denials  by  government'  Net  earning.s  were  more  thin  recortlcd  .since  the  month  of  Mav 

-  - - - -  —  . . I  double  those  reported  for  1910,  the  19'6. 

M_  _  -  _  _  I  wartime  year,  ami  also  m.ue  Brokers’  loans  for  Februarv  Ihi:-- 

-•rVeT  AVGr3GGS  3ncl  VOlUmG  ^"'''®®  '^^®'‘’®  •‘’kown  for  1937,  vear  were  $17,719,490  compared  with 

^he  previous  record  peacetime  year.  .519,821,849  in  January  and  $19,012,- 

_ _ ;  The  improvement  was  mainly  due  737  in  P''ebruary  1917.  ' 

MdVTHEAi  STOCK  KXi  HANt  F  installation  of  additional 

MONTHhAi.  ST  »CK  .  ,,i.iiist ,ii. I  t.iitirs  Coiiii.in.'.l  I'anr,-.  I  production  facilities  during  the  f’O.MMERUIAL  ALUfHIGL.S 

Mull'll  !iil'  n-'f.2  72.'2  '.('.(..'i  .years  1916  and  1947,  rleclares  J.  W.  Gommercial  Alcohols  Limited  ad- 

I'ls"'  ii'o’  I'sili  ".sis  M-'*':  i'-'tii  Leighton,  president,  in  directors’  vises  that  2,500  common  shares  have 

'  '  '  ■’  [)ort.  been  issued  to  Industrial  Devclop- 

TttkONTO  STOCK  EXCHA.N'CE  j  Ti'O  present  e.rT- iiisioii  progi'  im  merit  Bank  against  the  allotment  to 

liuliisir  uK  '* l  hH-s’  been  e.xtended  into  the  current  Iheiii  of  25,0(10  sliare.s.  Total  shares 


WESTERN  BREWERIES 
6  LIMITED 

-  NOTH  K  OK  DIViOKM) 

NOlK.i*)  is  iHM'rliy  ^ivun  that  a  i|nait- 
g  rrl.v  (livhh'iHl  nl'  i«»rty  mils  I  lOc »  pui’ 
siiaru  has  hmi  (|(‘(’larri|  nil  tin*  (Hit 
J  staiidiii;:  iH»-i»ar-vahi«'  stiarcs  of  Ihf 
9  issMuti  I'apital  stoidx  oT  this  (.iiiii'iaiiv  . 
^  piiyahh'  oi  thr  rifti'unth  ilav  ol 
^  itiis.  to  sliarcholdrrs  of  rruord  as  at  the 
closu  of  hnsinuss  on  tliu  thirtv-(  li  st  da\ 


Industrial  and  Mines  Index 


Mc:ket  Averages  and  Volume 


ii:vtii44C'.4  niiit.v;  tiiC  IIMJIILJI  *vi<iy  Miltlld 

19^^-  '  Alliatiuo  t>iis 

Brokers’  loans  for  Februarv  thix  Mmninhim  l.td. 
year  were  $17,719,490  compared  with  vllf 


$19,821,849  in  January  and  $19,012,-  Ki, 


MONTKEAl.  STOCK  EXCHA.NCE 

Muivli  '(III 
\V.-i-l>  ,\K.) 

lul.S  lli;;li 

TOkONTO  STOCK  EXCHANCE 


lieliist  flu : 
ii;!.2 
1  I2.(. 
Kill. II 


f’O.MMERUIAL  ALUOIIGL.S 


Kut-f rlfinu  Tl',' 
I  liusi-  Mcluls 
li.A.  Oil 
II.  <:.  I«(.w.  f 


I  I.uKi'  Wu'.u  M. 
((  l.f'iti'l)  (folH  .  . 

7  I.oitiloii-C.un.  In 
lu  l.on\  i('oni-|  (i  I-', 
I'J  Mui-usmi  M. 

:t  Musvy  lluffis 
I  I  Moniri'ul  I  ih-u 
!l  Mvluin.'iinif  M. 

!•'  \.-i(.  Ili-.-wffii's 


ill  Winnini'g  Munil'.liu. 
mill  Murch,  mt.x. 


(i  .M'.l  l-'EIIAS, 

Sff  fctui'i'- 1  fruMi.  rr. 


IliifliiiUtoii  Sli'i'l  .  12  Oforiiio  Mini' 


Gommercial  Alcohols  Limited  ad-  J-uhi.  siuikI.  (hi  ;i  (i(iu«u  i’i>wrf 


M.mli  mil 

\v.'<  I.  \n» 

liiis  iiixii 

NEW  VtlRK  .STOCK  EX(  HANt.K 

.Muiiii  mil  . 

U..-I.  . 

miM  II  lull  ..  ..  . 


Mniilii-ul  Muck  Kvi'liuiipi' 
lof-'iito  SliM'k  L\chan«<‘ 
New  loi^  Slock  Exchunse 


linliistr  uK 
1. 

1  ',r,.s.l 
I 2.2:1 


vises  that  2,500  common  shares  have  n"' 

been  issued  to  Industrial  Develop-  C.  I'.  It.  I- 

mcrit  Bank  against  the  allotment  to  H';l  lucin -n-s 

f  nr-  ,  ,V  ,  •  1  1  (  llll.  W  .  I.llintll  f 

them  of  25,0(10  sliare.s.  Total  shares  1  ,.„i  i),,|,u  niii  1.  ' 


year  due  to  delavs  in  conipleti'i.rf ,  alread.v  taken  up  umler  the  allot-  (  iiinm  CnM 
buildings  and  obtaining  deliveriei  nivnl  is  now  7,500.  There  are  208,- 
j  of  equip  iieiit,  and  will  require  the  015  share  '  now  outstanding  of  an  iVit'  i.i  nsnii  it  1,, 


expenditure  of  aiiollier  $1  million  to  authorized  issue  of  400,000  shares 
complete.  ,  —  — 


res.  Mljifs 

UiHM.  I  o'.indr 
,  l>i»:ial  »a  M. 

made  i:.i,iv  c...  1;, 


I'..  Mui'cli  mil  Wi'i'l, 
lll(.lll.■l  772.7.' 
a.'.  18.(11111  .S  (1!I8.(M 

3,(>80.l)0'j  3,a9'J,()( 


'719  (ii.ii  j  .  Sa'cs  of  ('lay  products  made  i:.i,iv  c...  1;'  n,  .  :i  simnsi.ns  I  I'l.  1 

"  (’cnadian  beet  sugar  from  the  from  (Jan  idian  ('lays  during  tlie  I'uik  p'  Sbrn'c  (.n..  \.  .1 , 

101  \l  III  I)  i-:  1917  c-op  is  1.56,4‘2.5.700  pounds  11  months  ending  November  1917  rTvi'isn'i'i'i  1  iim'  !!  Tlliliini  (iill’il  id' 

19(7  a.s  compa"‘d  with  203,001,600  a  totalled  $12,823,591  compared  with  lldsco  (;■, 1,1  lii  init.'ii  Ci.n.'s'  .1 ; 

..S8(, ,.,!»(  ^  Yhis  i.<»  21  per  cent  un-  $10,962,0.59  for  the  '^VriduV  c.ihloii  s  ww' *l'le«'lrtr  '  "7' 

12,217, (ioo  ol.mM.iHH!  der  last  year.  period  of  1946.  l.abiador  .vdniiiK  lii  h.  (i.  Ypmuir  .Mi.  10 


from  (Jan  idian  ('lays  during  tlie  '.'‘‘'iv  I'uixc 
11  months  ending  November  1917  rTvi'isn'ii'i  1  iim 
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jj;,  N,  Y.  SEAT  OFF  .$9  000 

lu  New  York  Sale  of  a  New 
:i;York  Stock  Exchange  memher- 
j|[  ship  at  $.50,000,  the  lowest  price 
s  siiK'o  last  June  6,  was  reported  | 
I tills  week.  This  represented  a  de-  i 
,j]  [  eline  of  $9,000  from  the  last  pre-  I 
m  vious  tran.saction.  | 


DIVIDEND  NOTICE 

The  Quarterly  Dividend  of  1  %% 
on  the  PREFERRED  STOCK  of 
CANADIAN  BRONZE  COMPANY, 
LIMITED,  has  been  declared  pay* 
able  the  1st  day  of  May,  1948,  to 
Stockholders  of  record  as  of  the 
9th  day  of  April,  1946. 

Also  a  Quarterly  Dividend  of 
Fifty  (50c}  Cents  per  Share,  has 
been  declared  on  the  present  out* 
standing  COMMON  STOCK  of 
CANADIAN  BRONZE  COMPANY, 
LIMITED,  lor  the  three  months 
ending  April  30th,  1948.  Pay* 
able  the  1st  day  of  May,  1948,  to 
Stockholders  of  record  as  of  the 
9th  day  of  April.  1948. 

By  Order  of  the  Board, 

W.  (X  PAQUETTE, 

Secretary. 

Montreal,  P.Q., 

March  3.  1948. 


Imperial  Tobacco  Company 
of  Canada.  Limited 


!  NoriCK  Is  lirnhy  ftivoit  Uuif  n  Divi¬ 
dend  (No.  2l  of  twenty-five  rents  (2.uM 
per  slniie  has  been  drriared  for  the 
quarter  endin}(  itOth  April,  1*M8  on  the 
paid-up  1%  (aiinulative  ned«*eniahle 
Sink  inti  K'und  Preferenoe  Share.s  of  the 
(ioinpany.  The  said  Dividend  will  l»e 
paid  on’  Satnniay,  the  1st  dav  of  .May, 
i‘MH  to  sliareholders  of  recorc!  at  the 
close  of  Inisiness  on  Tuesday,  the  2Jrd 
day  of  March.  IJMH. 

Ily  (Jrder  of  the  Hoard, 

A.  I>.  noltEUTSDV. 

Secretary. 

MONTHKAr.,  P.  Q., 

*dh  MAIK'JI.  11M8. 


I  The  Canadian  Converters' 
i  Company  Limited 

DIVIDEND  NOTICE 

NUTKJC  is  hereliy  ;iiven  tliat  the 
OuMrterly  Dividend  of  I8‘i  cents  ])er 
shaie  on  the  (Jass  sliares  of  8‘JO 

Par  N’alue  of  the  Capital  StfK’k  of  tlie 
Company,  lias  heen  ihrlared  for  the 
Ouarter  ending'  April  .‘MMli.  1M|H  payable 
Vprd  .'thth,  PUH.  jo  Shaieholders  of  rec- 
oid  at  the  close  of  business.  Viaich  27th, 
IlHS. 

'  by  Order  of  Ihe  Hoard, 

!  riios.  M.  II AliltlNC  roN  l-.c.l  i-.. 

.Seci  elai  y- I  reasuier. 
Montreal.  Marcli  Mb.  IJMS. 


[  UNDER  THB  MANAGSBdBNT 
^  IHpWKN  f,0Rff01>ATI0N  •r 

Canada  Northern  Power 

Corporation,  Limited 

The  Board  of  Directors  has  declared 
the  following  divitlend : 

No  par  value  Common  Stork 

No.  75.  quarterly,  15c  per  share, 
payable  April  26th,  1948, 
to  holders  of  record  at  the  close  of 
business  on  March  19th,  1948. 

L.  C.  HASKELL, 

Secretary. 

Montreal.  Fehruaiy  24th,  1948 


IVANTGD  TO  PUTkCHASE 

l  (»i  tro'linu  ‘luircM  in  Ke("il  or 
MnnufRrturi*\T  husineHs  in  Canaria  »r 
Amalies  4»'ith  Head  Office  in  Britain. 
Will  cii. •icier  anything  between 
tiflooo  and  i7'’0.000  Box  25H,  c-o 
Montreal  >'4nanrial  Times.  MontreaL 


QUEBEC  POWER 
COMPANY 

NoI'K.K  is  lieiehx  that  a  dividend 

I  of  twenty  live  ceiils  i2.M')  per  share  has 
I  t  eeii  declared  on  l!ie  no  par  valui'  Coiii- 
I  iiion  shares  of  the  (Niiiiitanv  Joi  the 
I  qnai'ler  en  Ihi;;  Marrh  'tt  lltIK.  payaliti’ 
I  \|.iy  2*1  to  sliandiidders  of  recoid  April 
I  1.7  I ‘MS. 

IHy  Drdei  ol  the  Board, 

11.  (i.  Bt'DDKV. 

Secreta ry. 

Montreal,  Murch  10,  i919» 


